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Islamic 
group 6to 
continue 
attacks9 
Islamic Jihad, a fundamentalist 
group, claimed responsibility for 
the murder, yesterday of American 
University of Beirut president Mal¬ 
colm Kerr, and pledged that no 
American or Frenchman would be 
allowed to remain in Lebanon. 

Mr Kerr was shot dead when he 
left a lift to enter his office in the 
university. 

Islamic Jihad also said it was re¬ 
sponsible for the kidnapping of 
Saudi Arabian consul Hussein al 
Famish and said “his body will 
soon be thrown away." 

The organisation, believed to 
have Iranian connections, has 
claimed responsibility for many at¬ 
tacks, including those which killed 
241 U.S. marines and 59 French 
paratroops in October. Page 20 

Mitterrand acts 
France's President Francois Mitter¬ 
rand has dismissed a local official 
for failing to stop last week's hijack¬ 
ing by French farmers of two Brit¬ 
ish meat lorries and their drivers. 
Page 20 

Buhari warns Cabinet 
Nigerian military leader Major- 
General Muhammad Buhari 
warned the newly sworn-in Cabinet 
of 1$, 11 of them civilians, that cor 
ruption would not be tolerated and 
gave them six weeks to submit dec¬ 
larations of personal assets. Page 3 

Japan pit disaster 
More-than 60 miners were trapped 
by fire in Japan’s largest coal mine, 
on Kyushu, the southern island. 
Eleven were: killed, The mine ex¬ 
tends imdeHbesea^ •_ 

Explosion on airliner 
An explosion that blew holes in the 
fuselage of.an Air France Boeing 
minutes after it left Karachi caused 
ft to return to make an emergency 
landing. Investigators tentatively 
rated out sabotage, and thought a 
bottle of combustible vinegar in a 
passenger’s luggage was to blame. 

Iran jet destroyed’ 
Iraq's official news agency said Ira¬ 
qi aircraft shot down an Iranian jet 
over the northern sector of the Gulf 
war front 

Uruguay strike 
Public transport stopped and shops, 
offices and bars dosed in Uruguay 
in the first general strike during ID 
years of military rule. It was called 
in support of better pay, an am¬ 
nesty for political prisoners, and 
the lifting of bans on political par¬ 
ties. Page 4 

Defamation charges 
French Justice Minister Robert 
Badintcr has filed defamation 
charges against the family of for¬ 
mer Labour Minister Robert Bou- 
fin, found .dead in a pond outside 
Paris five years ago. The family has 
accused the Versailles public prose¬ 
cutor of negligence over the death 
inquiry. . 

Orwell at the top 
George Orwell's novel Nineteen 
Eighty-Four, published 35 years 
ago, is selling at the rate of 50,000 a 
day in lhe U.S. and will top next 
Sunday's New York Times, list of 
best-selling paperbacks. In Britain, 
publisher Penguin says the paper¬ 
back has sold 430,000 since Septem- 

New high 
with 14.1 
rise in 
London 
LONDON: FT Industrial Ordinary 
index rose 14.1, its highest daily im¬ 
provement since May 18 last year, 
to a record 821.2. Institutional or¬ 
ders and selective U-S. buying were 
significant factors. The FT-Actua- 
ries All-Share index rose 1J per 
cent to 497.74, also a record. A few 
government securities showed mar¬ 
ginal falls. Report, Page 37, FT 
Share Information Service, Pages 
38,39 

FT INDICES 

ing millionaire 
has yet claimed a CS14m 

i_ Ontario, Canada, lottery 
awn on Saturday. 

... CONTENTS 

WALL STREET: Dow Jones indus¬ 
trial average closed 2.09 down at 
1,269.37. Report, Page 33; Full share 
prices. Pages 34-36 

TOKYO: Nikkei Dow index fell 
55JJ4 to 10,100.23; Stock Exchange 
index was 1.56 down at 761.47. 
Report, Page 33; Leading prices. 
Page 36 

HONG KONG: Hang Seng index 
continued its recovery with a 38.35 
surge to 1,018.07. Report, Page 33; 
Leading prices, other exchanges. 
Page 36 

DOLLAR was down to DM 2.8075 
(DM 2.809), SwFr 1233 (SwFr 2J38) 
and Y233.6 (Y234.3), but edged up to 
FFr 8J59 (FFY 83875). Its Bank of 
England trade-weighted index, 
logged before the close of London 
dealing, registered a rise to 131.7 
(131.4). In New York it closed at DM 
2.80175. SwFr 2^3225. Y233.675 and 
FFr 8.51. Page 43 

STERLING improved 20 points to 
SL413, and to DM 3.97 (DM 3.965), 
and FFr 12.135 (FFr 12.115), was un¬ 
changed at SwFr 3.1575 and eased 
to Y330.5 (Y331)- Its trade weighting 
was logged at 82 (82.3). In New York 
it closed at $1.41225. Page 43 

GOLD rose SI in London to 
S369.125, by SI in Frankfurt to 
S368.75, and by SI .25 in Zurich to 
S369. In New York, the Comex Janu¬ 
ary settlement was S369.3 ($360.8). 
Page 42 

BRAZIL'S requested S6.5bn interna¬ 
tional bank loan has now resulted 
in $6.41bn subscriptions. 

ITALY'S central bank governor Dr 
Carlo Gampo said that after three 
years of heavy deficits the country's 
current account had closed 1983 in 
balance or with a modest surplus. 
Page 2 

AMERICAN AIRLINES, which lost 
SlQJSm in 1982, achieved net profits 
of 5228m in 1983. Page 21 

MOBIL OIL, CANADA, has pre¬ 
sented a CSldbn (KL32bn) plan to 
the Federal Government for devel¬ 
oping the Venture gasfiekL Page 4 

RACAL ELECTRONICS of UK prof¬ 
its for the half ended October 14 
were G£ per cent up at C48.7m 
(S88Jta). Lex, Page 29 

PENNZOIL matched, with condi¬ 
tions, Texaco's S125-a-share offer 
for Getty Oil. which bad valued it at 
about S9A9bn. 

DAIMLER-BENZ, the West Ger¬ 
man vehicle group, has displaced 
GEC, the UK electrical group, as No 
3 company in the FT European Top 
500, which is based on market capi¬ 
talisation. Details of changes, table, 
Page 22 

BANKERS TRUST New York in¬ 
creased its 1983 income by 92 per 
cent to a record 52612m. Page 21 

Gromyko holds to 
tough stance in 
talks with Shultz 
BY ANTHONY ROBINSON AND BRIDGET BLOOM IN STOCKHOLM 

Mr Andrei Gromyko, the veteran Soviet Foreign Minister, maintained a very 
tough approach to relations with the U.S. in talks in Stockholm yesterday with 
Mr George Shultz, the U.S. Secretary of State. 

jects including the overall state of 
U5.-Soviet relations, arms control 
and security issues, human rights 

Mr Shultz tried to convince Mr 
Gromyko that the U.S. was serious 
about wanting to re-establish dia¬ 
logue and deepen its contacts with 
the Soviet Union in the ways out¬ 
lined by President Ronald Reagan 
in his speech on Monday, according 
to senior U-S. officials. 

During the talks at the Soviet em¬ 
bassy, however, which lasted more 
than four hours, Mr Gromyko "reso¬ 
lutely denounced” Washington’s 
policies, Tass, the official Soviet 
news agency reported. 

Mr Gromyko prefaced the talks 
with a strongly anti-American 
speech to the European disarma¬ 
ment conference (CDE), which sur¬ 
prised many Western diplomats by 
its virulent tone. 

A senior US. diplomat comment¬ 
ed that It was much tougher even 
than the speech Mr Gromyko deliv¬ 
ered at the closure of the Confer¬ 
ence on Security and Co-operation 
in Europe at Madrid in September. 
Mr Leo Tindemans, the Belgian 

and several regional problems.” 

He characterised the talks as ‘de¬ 
tailed and candid,” and added that 
"differences emerged on a range of 
issues but overall the discussions 
were good ones.” 

The meeting was originally ex¬ 
pected to last only three hours. 

Tass said in the exchanges with 
Mr Shultz the Soviet minister blam¬ 
ed the U.S. for the failure of the 
Geneva negotiations to limit medi¬ 
um-range nuclear missiles (INF) in 
Europe and accused Washington of 
militarism »nrf threatening world 
peace. 

Mr Shultz is understood'to have 

the U.S. side and as a test of Soviet 

interest in resuming negotiations 
as part of a broader dialogue. 

Mr Shultz was not apparently ex¬ 
pecting any immediate or necessar¬ 
ily positive reaction from Mr Grom¬ 
yko. The U.S. believes the Soviet 
minister will have to have extensive 
consultations in Moscow before a 
Soviet response if any is issued. 

In his speech to the conference, 
Mr Gromyko underlined that the 
Soviet Union was ‘ready for con¬ 
structive consideration of a broad 
spectrum of confidence and secur¬ 
ity-building measures.” 

This reference to the formal busi¬ 
ness of CDE came more than half¬ 
way through and only after a leng¬ 
thy passage blaming the UR. Ad¬ 
ministration for disrupting the Un¬ 

sounded out Mr Gromyko on sever- Soviet negotiations on limiting rur¬ 
al new ideas for getting the talks clear arms in Europe (INF) by sta- 
restarted. The ideas were thought 
to centre on the Mutual and Bal¬ 
anced Forces Reduction (MBFR) 
talks and the Start negotiations on 

Foreign Minister, described the . 
'’ Strategic nuclear missiles rather 

tone as "vulgar.1 
But the diplomatic ice was bro¬ 

ken later, and a senior U.S. State 
Department official said the talks 
“touched on a wide range of sub- 

tfaan on the INF talks, where the 
Soviet Union remains intransigent. 

The ideas were put forward both 
as an indication of seriousness on 

tioning new missiles there and of 
“thinking in terms of war and act¬ 
ing accordingly.” 

Replying to American charges 
that the Soviet Union bad violated 
existing arms control treaties Mr 
Gromyko accused Washington poli¬ 
ticians of having "failed to learn the 
ABC of international relations.” 

Better protection urged 
for investors in UK 
BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 

WIDE-RANGING proposals to over¬ 
haul the regulation of Britain's fi¬ 
nancial institutions and to provide 
more protection for investors were 
published yesterday in a controvert 
sial report commissioned by the UK 
Department of Trade and Industry 
(DTI). 

Financial concerns - ranging 
from merchant banks and large 
stockbroking firms to small firms of 
investment advisers and financial 
journalists-would be supervised in 
a formal regulatory framework. It 
is detailed in a 212-page report pre¬ 
pared by Professor Jim Gower, con¬ 
sultant research adviser to the DTI 
on company law. 

The main recommendations are: 
A new Investor Protection Act 

should be established. 
The Act should moke it a crimi¬ 

nal offence to carry on any type of 
investment business unless advis¬ 
ers and companies gain recognition 
through a government agency or 
through membership of a recog¬ 
nised self-regulatory agency. 

The self-regulatory agencies 

would have to be based on masting 
professional institutions. 
• The Council for the Securities In¬ 
dustry (CSI) should act as an um¬ 
brella body for the other self-regu¬ 
latory agencies and co-ordinate 
their activities. The Department of 
Trade and Industry would maintain 
contact with the CSI. 
• The marketing of life assurance 
should be made subject to more ex¬ 
tensive regulation. 
• Statutory provisions on the pub¬ 
lic issues of securities, takovers and 
insider-dealing should be trans¬ 
ferred from the Companies Acts in 
the Investor Protection Act 

The report was commissioned in 
1981 after a series of scandals in 
securities firms, which were not 
members of the London Stock Ex¬ 
change, and malpractice in the Lon¬ 
don commodities markets. 

Prof Gower disclosed yesterday 
in his report that over 50 commodi¬ 
ty firms were under official investi¬ 
gation of one kind or another. The 
investigations involve inquiries by 

DTI and the City of London Police 
fraud squad. 

Prof Gower warns: "Unless my 
proposals are implemented essen¬ 
tially on the lines proposed, further 
serious scandals undermining pub¬ 
lic and international confidence are, 
in my view, inevitable. If they were 
implemented, scandals would not 
be wholly prevented, but I believe 
that they would be fewer and that 
when they occurred less irremedi¬ 
able damage would be suffered.” 

Prof Gower said that the self-reg¬ 
ulatory agencies which might be ex¬ 
pected to qualifiy for recognition in¬ 
cluded: the London Stock Ex¬ 
change, the National Association of 
Security Dealers and Investment 
Managers, representing dealers 
who are not members of the stock 
exchange, a unit trust agency, the 
Association of Futures Brokers and 
Dealers, the Lloyd's insurance mar- 

Continued on Page 20 
Blueprint for change. Page 18; 
Editorial comment. Page 18; Lex, 
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Midland Bank appoints senior 
manager to troubled Crocker 
BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON 

BRITAIN’S Midland Bank is to 
tighten its grip on Crocker National 
Bank, its trouble-plagued UJ5. sub¬ 
sidiary. by appointing one of its top 
executives to a senior management 
post and putting him on Crocker's 
board. 

He is Mr John G. Harris, a direc¬ 
tor of Midland Bank and currently 
head of its international division. 
From February 6 be will take up 
the newly created post of senior 
vice-chairman and become the 
fourth Midland member of Crock¬ 
er's 25-strong board. 

A statement from Crocker said 
last night that he "will become fully 
involved in major policy derisions 
relating to the corporation and the 
bank." 

Mr Harris was one of two men 
Midland sent out to Crocker's head¬ 
quarters in San Francisco last 
month after it announced a S107m 
bad loan charge and a SlOm loss for 
1983 because of real-estate lending 
problem. 

Mr John Place. Crocker’s chair¬ 
man and chief executive, said: "We 
welcome him to our board and man¬ 
agement." Mr Geoffrey Taylor. Mid¬ 
land's group chief executive, who is 
currently in San Francisco, said: 
"We believe this appointment is in 
the best interests of both banks and 
will help us to progress towards our 
mutual objectives.” 

Although to Mr Harris will be 
nominally number two to Mr Place, 
his role is clearly to take Crocker in 

hand and decide how to get it back 
on the tracks. His appointment 
seems to rule out for the time being 
Midland's making a bid for the 43 
per cent of Crocker it does not own, 
but it is not seen as final. 

Midland had to take legal advice 
about Mr Harris’s board appoint¬ 
ment because its 1981 investment 
agreement with Crocker limits it to 
three board members. 

The lawyers said the limit could 
be raised so long as the extra mem¬ 
bers were chosen by Crocker and 
not by Midland. Therefore last 
night's news was released by Crock¬ 
er. 

Mr Harris will spend most of his 
time in San Francisco. 

U.S. hank results. Page 21 
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Mitterrand 
calls cut 
in tax 
burden ‘top 
priority’ 
By Paul Betts In Paris 

PRESIDENT Francois Mitterrand 
told a Cabinet meeting yesterday 
that a reduction in the tax burden 
of French citizens was "the major 
political priority" for the Govern¬ 
ment 

He said the burden of direct taxes 
and social charges had become ‘ex¬ 
cessive” and their reduction would 
be the centrepiece of the Govern¬ 
ment's 1985 budget 

President Mitterrand indicated 
last year that be favoured a 1 per 
cent reduction in the overall French 
tax burden, which is expected to 
make up more than 45 per cent of 
gross domestic product (GDP) this 
year. 

Between 1974 and 1981 taxes and 
social and welfare contributions 
have swollen from 35.7 to 42.6 per 
cent of GDP. 

The French president's pledge 
yesterday to reduce the tax burden 
comes when his popularity is again 
dipping in public opinion polls. 

Tensions are also increasing 
among the left-wing parties and the 
trade unions over the Government's 
industrial restructuring pro¬ 
grammes, involving the threat of 
substantial layoffs. 

The rising burden of taxes and 
social charges ' has increasingly 
been the most unpopular aspect of 
economic policy, and President Mit¬ 
terrand has always been sensitive 
to this facL 

In his new year address, how¬ 
ever, be warned that 1984 would be 
another year of austerity and bard 
economic choices, with tax relief 
possible only beyond 1985. 

His decision to re-emphasise the 
commitment to reduce the tax bur¬ 
den coincided yesterday with the 
release of poor unemployment fig¬ 
ures for December. 

The figures showed that on a sea¬ 
sonally adjusted basis the number 
of people seeking work last month 
rose I per cent from November to 
2.1m. The Government has been 
seeking to hold the figure at about 
2m. 

The Government's industrial poli¬ 
cies also came under strong criti¬ 
cism yesterday from the Commun¬ 
ist Party’, the junior partner in the 
French Government 

In his speech to the party's cen¬ 
tral committee M Georges Mar¬ 
ches, the French Communist Party 
secretary general, said his party’ 
was opposed to redundancies. 

He said the renewal and modern¬ 
isation of French industry should 
start by increasing, rather then re¬ 
ducing, productive employment 

EEC presidency begins. Page 2; 
Police chief dismissed Page 20 

Feldstein cuts 
forecast of 
U.S. growth 
BY STEWART FLEMING IN WASHINGTON 

MR MARTIN FELDSTEIN, Presi¬ 
dent Ronald Reagan’s chief eco¬ 
nomic adviser believes that projec¬ 
tions he made only four weeks ago. 
suggesting that the U.S. economy 
would grow at a real rate or around 
4 per cent in each of the years 
between 1984 and 1989 are too 
optimisitic. 

The projection, made just before 
Christmas and signed by Mr Feld¬ 
stein, Mr Donald Regan, Treasury 
Secretary, and Mr David Stockman, 
Director or the Office of Manage¬ 
ment and Budget , is a keystone in 
the structure of the budget message 
the Administration will send to 
Congress at the end of the month. A 
key assumption in the projections 
was "that appropriate monetary’ 
and budget policies will be pursued 
during this period." 

It is that assumption about appro¬ 
priate budget policies which no 
longer appears to be valid, and 
which seems to have led Mr Feld¬ 
stein to revise his judgment about 
the economic outlook. "Our forecast 
was definitely made on the assump¬ 
tion that the 'out year1 deficits 
would be declining at about the way 
they did in last year's budget.” Mr 
Feldstein has said. 

That assumption no longer holds 
true since, according to Administra¬ 
tion officials, Mr Reagan has now 
rejected the suggestion, backed by 
Mr Feldstein, among others, that in 
its 1985 budget message the Admin¬ 
istration should propose some form 

of tax increase to be able to forecast 
declining budget deficits. Although 
there is still time for Mr Reagan to 
change his mind, officials suggest 
that that is now unlikely. 

With the Administration now 
likely to have to project budget defi¬ 
cits of around $170bn to 5200bn to 
1989, Mr Feldstein is making clear 
that he believes such projections in¬ 
consistent with the 4 per cent 
growth forecast. 

Last weekend the Organisation 
for Economic Co-operation and De¬ 
velopment (OECD), warned in its 
latest survey of the U-S. economy 
that failure to tackle the budget def¬ 
icit might lead to a slowdown in eco¬ 
nomic growth, perhaps as early as 
next year. 

The Reagan Administration has 
been searching for options (hut 
could be presented as a way of tack¬ 
ling the deficit issue, which the 
Democratic Party will try to make a 
centrepiece of its critique of the Ad¬ 
ministration's economic record in 
this year's presidential election 
campaign. 

The suggestion that the President 
should form a bi-partisan commis¬ 
sion to examine the issue has been 
considered, but officials now say 
that Mr Reagan is not enthusiastic 
about the idea. 
• Housing starts in the U.S. fell hv 
5 per cent in December to a season¬ 
ally adjusted rate of 1.667m, the 

Continued on Page 20 

IBM profits surge 
24.4% to $5.5bn 
BY TERRY DODSWORTH IN NEW YORK 

IBM,, the world's largest computer 
and office equipment company, saw 
net earnings last year surge 24.4 
per cent and yesterday forecast 
continuing strong demand for its 
products in 1984. 

The company attributed its per¬ 
formance, in line with the higher 
range of Wall Street expectations, 
to an improvement in margins and 
a significant increase in the pur¬ 
chase - as against rented - content 
of new shipments. 

Net profits for the year came to 
55.5bn, or S9.04 a share, against 
S4.4bn, or S7.39, in 1982. Income 
from sales, rentals and services 
amounted to S4fl.2bn, against 
534.4bn. giving a net profit margin 
on turnover of 13-9 per cent in 1983 
compared with 12.8 per cent in the 

previous year. The margin improve¬ 
ment was particuarly strong over¬ 
seas, where it went up from 10.5 per 
cent in 1982 to 12.9 per cent last 
year. 

The figures underlined IBM's 
switch from equipment rentals to 
direct sales, with rental income fall¬ 
ing 17 per cent in the year to 59^bn, 
while direct sales income rose 38.4 
per cent from 516.8bn to 523.3bn. 
Services income went up 19.4 per 
cent to S7.7bn, giving an overall in¬ 
crease in sales of 16.9 per cent. 

Mr John Opel, chairman, said 
yesterday IBM was benefiting from 
a product line that was "strong 
throughout,” and continued to see 
strong demand for its equipment 
worldwide. 

Editorial comment, Page 18 

Still hoping for 
tomorrow’s profits with 
yesterday’s lift trucks? 

The name of the materials handling 
game has changed. Highlechnology 
today is no gimmick. It’s essential if 
you’re going to maintain your cost- 
effectiveness and competitive thrust 
T .angfng hi-tech means: far more than such 

things as micro-chip automation options. 
It means remarkable new trucks that can 

give you as much as 50% more storage space 
without increasing area. 

It means plug-in replaceable Hy tronic 
control modules and time-saving pre-selection 
of precise lift heights. 

It offers incredibly ample serviceability and 
the ultimate in new safety designs and devices. 

It includes high technology back-up too - 
with Britain’s fastest and most efficient nation¬ 
wide computerised parts supply. 

Today, hi-tech’s the game. And Lansing’s 
the name. 

OimUCifT LEADER. 
in an independent truck-users 

survey, Lansing Bagnall was 

I To: Lansing Ltd, Dept FT, Kmgsdere Road, Basingstoke, ~\ 
I Hampshire RG21ZXJ. Telephone: (0256] 313L I 

J Please contact me and arrange for my free Lanang Lift ‘ 
| TrucktriaLD | I Please send me further information on: ■ 

Electric Coulter-balanced trucks. □ Turret and Reach 1 I trucks. □ Pallet trucks and Tow tractors. □ Internal J 
Combustion Engined trucks. □ Service Support. □ * 

I Lift Truck Rental. □ Lansing Leasing. □ Guaranteed rebuilt I 
1 trucks. □ Lift Truck TrankigD » 

voted outright leader across the. 
6 most important aspects of 

design, economy, reliability 
and longlife. 

Lansing 
HIGH TECHNOLOGY-AND BRITISH TOOj 

* oonta* bad depot Bmtel; <027=1711261 - Durtam IMinfe «DSS) 770311 
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EUROPEAN NEWS 

France to seek 
‘second wind’ for 
the Community 

itaiyback | Woerner fails to quell ‘Kiessling affair’ row 

BY JOHN WYLES IN STRASBOURG 

FRANCE yesterday dedicated 
its six-month tenure of the 
presidency of the EEC's Coun¬ 
cil of Ministers to the task of 
“ giving Europe its second 
wind" but carefully avoided 
raising any great hopes of 
success. 

In a 29-page keynote speech 
to the European Parliament 
setting out France's priorities 
for its presidency. M Claude 
Cheysson, the external affaires 
minister, offered a surprisingly 
relaxed view of the political 
crisis which engulfed the Com¬ 
munity with the failure of the 
Athens summit last month. 

He did not proclaim' the 
urgent need for agreement on 
agricultural and budgetary re¬ 
form, nor did he refer to the 
next summit in March as any 
kind of possible deadline for a 
settlement on these key issues. 

Overall, he devoted Jess than 
a third of the speech to the cur¬ 
rent deadlock, choosing instead 
to put a “ business as usual ” 
emphasis on the ned for pro¬ 
gress on a large number of other 
issues from industrial policy to 
more effective political co-opera¬ 
tion. 

Other member governments 
are still, therefore, very much 
on reforming the Common Agri¬ 
cult raj policy, securing a 
better control of EEC spending, 
solving the British budget prob¬ 
lem and raising the current 
ceiling on the EEC's budget 

revenues. 
Acknowledging that the 

present crisis could be “ fatal ” 
for the Community, M Cheysson 
stressed the extent to which the 
Ten were already agreed on the 
need to change the CAP and 
reduce its surpluses and on the 
importance of controlling the 
growth of the Community 
budget. 

However, increased resources 
for the budget must be 
made “ rapidly n available be¬ 
cause of the EEC's difficulty in 
financing current activities. 

The need to correct “ bud¬ 
getary imbalances”—Commun¬ 
ity code for the British budget 
problem—must not be lost sight 
of, said M Cheysson. He none- 
tbe less communicated French 
distaste for the issue by giving 
it just 12 line£ in his speech 
and in the process raised 
British hackles by saying that 
the problem must be dealt with 
** at least for a certain period.” 
The implication that any 
arrangement must be limited to 
a few years is one which is 
totally unacceptable to the 
British. 

France’s partners will also 
have noted that M Cheysson's 
account of other needed solu¬ 
tions was totally in line with 
current French demands. Thus 
he called for a standstill on im 
ports of U.S. cereals substitute 
and a tax on domesitcally pro 
duced fats and oils. 

Balkan nuclear talks 
make little progress 
BY ANDRIANA IERODIACONOU IN ATHENS 

THE FIRST round of a five-nation 
conference in Athens to create a nu¬ 
clear-free zone in the Balkans end¬ 
ed early yesterday without pro¬ 
gressing beyond agreement on an 
agenda and the fixing of February 
13 as the date for the start of sub¬ 
stantive discussions. 

The conference, the brainchild of 
Mr Andreas Papandreou, the Greek 
Socialist Prime Minister, was at¬ 
tended by officials hum Greece, 
Bulgaria, Romania, Yugoslavia and 
Turkey. 

The three-day sessions, which 
were originally scheduled to end on 
Friday, were hamstrung by a Tur¬ 
kish decision to send only observ¬ 
ers, instead of a full delegation as 
previously agreed, to the confer¬ 
ence. Ankara had, at the last min¬ 
ute, pleaded lack of preparation, 
and asked for a postponement of 
discussions to January 30. This re¬ 
quest was turned down by Greece. 

The Turkish move, however, pre¬ 
vented a start of substantive discus¬ 
sions this week. 

in 
on current 
account 
By James Buxton in Rome 

BY RUPERT CORNWELL IN BONN 

Kyprianou outlines his 
proposals for Cyprus 
BY OUR FOREIGN STAFF 
PRESIDENT Spyros Kyprianou of 
Cyprus yesterday explained to Mrs 
Margaret Thatcher, the British 
Prime Minister, his proposals for 
ending the protracted conflict be¬ 
tween the Greek and Turkish com¬ 
munities on his island. 

Sir Geoffrey Howe, the British 
Foreign Secretary, also attended 
the meeting in Dawning Street 

Mr Kyprianou's plan is secret, 
but he has stated publicly that he is 
prepared to meet the leader of the 
Turkish Cypriot community, Mr 
Rauf Denktash, at an open-ended 
session to seek a lasting solution of 
the Cyprus problem. 

Other elements in his plan are 
thought to be for a federal solution 
to the conflict 

E. German growth up 4.4% 

ITALY’S CURRENT account 
is estimated to have ended the 
year in balance or even with a 
modest surplus. Dr Carlo 
Ciampi. the governor of the 
central bank, said yesterday. 

He told a senate committee 
iHat the improvement was 
due to higher exports, the 
stagnation of Imports, and a 
rise in receipts from services. 
Italy had a current account 
deficit of L7,400ho (£3.07bn) 
In 1982. and only three months 
ago Dr Ciampi was forecasting 
a deficit of about L2.O00bn for 
1983. 

“ This is an important 
success, obtained despite 
some unfavourable external 
conditions, such as the 
persistent strength of the 
dollar. It now needs to be 
consolidated.” he said yester¬ 
day. 

Thanks to capital inflows, 
Italy had an overall balance 
of payments surplus of 
L3,800bn last year, compared 
to a L2,521bn deficit in 1982. 

Although the figures he 
gave will reinforce the grow¬ 
ing optimism about the 
Italian economy. Dr Ciampi 
warned that the turnround in 
the balance of payments had 
been achieved only at the end 
of a long recession, during 
which Italy had taken on 
large amounts of foreign debt. 

Medium and long term debt 
had risen from SX8bn in 1979 
lo $39bn at the end of 1982, 
and the short-term Indebted¬ 
ness of the hanks rose from 
$8bn to Sllhn. Whereas 
Italy's reserves (excluding its 
substantial gold reserves) 
exceeded indebtedness by 
Sllbn in 1979, the country 
had a net indebtedness of 
$21hn by 1982. The Bank of 
Italy estimates the figure for 
last year to be about the same. 

Dr Ciampi also warned that 
repayment will cost S4.3bn 
this year and SSbn-$6bn in 
the next four years. Taking 
interest into account, the debt 
servicing cost will total about 
SlObn a year. 

Liberalisation of foreign 
exchange and other controls 
were desirable and in some 
areas were being made, but 
he said there was a limit to 
how far they could go before 
“confidence In the stability of 
the currency has been 
regained." 

The inflation rate was still 
13 per cent, more than three 
times the average of the other 
main industrial countries, 
said Dr Ciampi, and the 
pnblic sector deficit “con¬ 
tinues to represent a propor¬ 
tion of gross domestic product 
unknown to any other 
developed country." 

THE West German Defence 
Minister. Herr Manfred 
Woerner, yesterday provided 
the fullest official explanation 
so far of the unceremonious dis¬ 
missal at the end of last year 
of the country's top ranking 
Nato general, on the grounds 
that he had become a security 
risk. 

Last night, however, his ac¬ 
count of events to Parliament's 
Defence Committee neither 
ended speculation over the true 
reasons for the “Kiesslmg 
affair.” nor removed the intense 
embarrassment it has caused for 
both himself and the Govern¬ 
ment of Chancellor Helmut 

SHORTER WORKING WEEK CAMPAIGN INTENSIFIES 

At their faBteirnc** tla; Dfr 
fence Committee & holding a 
further, session today to t*v 
amine the K*»Uftg affair. The 

THE CAMPAIGN for a shorter working week 
in West Germany gathered intensity yesterday 
os the printers* union, 2G Drnck, licgaa 
negotiations with employers, writes John 
Da lies in Frankfurt. The printers have joined 
the metalworkers' union. 1G Metal], in demand¬ 
ing a cot from 40 to 35 hours 

Employers in both industries hate rejected 
the demand, claiming it would add 18-20 per 
cent to costs and cause job losses. 

In the metal Industry, employers and union 
representatives arc already going through a 

lengthy ritual of regional meeting*, with no opoaitioit tt also, threatening to 
sign of progress. 1G MetalL which has 2.5m demand a full-scale partiamen- 
members, has been warning for months that tnry commiMtod ot toonlry In- 
it is ready to strike over the iwur once the to the caw. tf Herr Woerner 
compulsory period of peace is over al the end provides no further evidence-to 
of Febrnarv. back up Mg decision. Such a 

The Govcnraienf hoc offered in alienwilve move which c#uW only add. to 
scheme of state-subsidised early retirement, the Government's discomfort. 
The more militant unions have rejected It as 
a recipe for poverty, but some more moderate 
unions are known to lean towards early retire¬ 
ment rather than a 35-hoar week. 

! Kohl. 
Herr W'oemer's half hour 

appearance before the all-pany 
comminee had been billed as 

! the promised ” frank ” expLa- 
1 nation from the Government, 1 which would clear up once and 
for all the row over General 
Guenter Kiessling. The gen* 

■ eral’s removal from his post as 
Deputy Supreme Commander of 
Allied Forces in Europe was 
announced on New Year's Eve. 

The minister declared that 
his action had been determined 
by security considerations. "I 
no longer had the confidence 

Turkish polls 

law passed 

BY LESLIE COUTT IN EAST BERLIN 

THE East German economy last 
year achieved a 4.4 per cent rise 
in national income, the highest 
growth rate among European 
Comecon countries. The popu¬ 
lation’s disposable income after 
tax. however, rose by only 2.3 
per cent, one of the lowest rates 
for decades. 

The target for last year was a 
3 per cent growth in net dis¬ 
posable income. 

Industrial production last 
year rose by 4.6 per cent, 
according to the East German 
statistical office, while overall 
production was up 4.1 per cent. 

Industrial labour productivity is 
said to have risen by 5.S per 
cent, compared with a term of 
4 per cenL 

Of the gain in national In¬ 
come, (roughly equivalent to 
GNP without services) 84 per 
cent came from improved pro¬ 
ductivity. Consumption of 
energy and raw materials fell 
by 7 per cent 

Foreign trade went up by 12 
per cent with exports to the 
other Comecon countries rising 
by 12 per cent and to non- 
Socialist countries by 11 per 
cent 

By David Bard»rd In Ankara 

TURKEY’S PARLIAMENT 
has again approved controver¬ 
sial legislation providing for 
local elections to be held on 
March 25. It was vetoed last 
week on technical grounds by 
President Kenan Evren. 

The law, which is hotly con¬ 
tested by opposition parties, 
allows all parties to fight the 
elections and not just the 
three which were permitted to 
stand in last November's 
general election. 

Mr Tar gut Ozal, the Prime 
Minister, wants the elections 
held on a broad basis as 
early as possible while his 

Motherland Party is high in 
public popularity. 

A recent poll showed it to 
have the support of 43 per 
cent of voters. 

The other two parties In 
Parliament are fighting a 
desperate straggle against 
challenges from rival group¬ 
ings outside Parliament 

that he was carrying out his 
duties as required." Herr 
Woerner declared, insisting 
that he had no other choice. 

Investigations into Gen Kiess- 
lmg by the MAD, West Ger¬ 
many's defence intelligence 
service, began at the end of 
July lost year after the agency 
had received from a senior 
ministry official indications that 
he might be a security risk. 

On September 14. Herr 
Woerner was informed of the 
first findings of the MAD. in¬ 
dicating that Gen Kiessling 
had been a regular visitor to 
two Cologne clubs patronised 

by homosexuals. Further evi¬ 
dence. including what is 
claimed to be watertight iden¬ 
tification of the general, arrived 
on his desk on December 6, 
said the minister. 

In the meantime it had been 
established that Gen Kiessling 
had been " unusually often" 
—some 200 days in a single 
year-—absent from his base in 
Brussels. 

Last night a Defence Ministry 
spokesman admitted that poor 
relations between Gen Bernard 
Rogers, the supreme Nato com¬ 
mander, and his deputy had 
contributed to Gen Kiessling’s 

The minister. U*t night n> 
levied accusal Ions from (he Sfb 
and the Greens that he hod 
behaved recklessly and over- 
hastily In bis handling of the 
affair, "i'll come- through this 
ail right," he declared on Ilmv- 

d* Herr^Alfred Biehle. the chair- ing the' cbnwutiw. hearings 
man of the parliamentary com¬ 
mittee, denied that the con¬ 
fusion over the circumstances 
of Gen Kic&sling’s departure 
had been fostered to mask a 
” high-carat case of treason.” 

In fact, reaction to the Gov¬ 
ernment's performance has 
split along political lines. While 
the throe parties in the centre- 
right coalition have expressed 
their satisfaction with the Min¬ 
ister's statement, the opposition 
Social Democrats (SPD), as 
well as the radical Greens, con- 
edmned it as “ inadequate.*' 

For his pari, Gen Kiessling 
continues to reject, all allega¬ 
tions against him. He denies he 
has ever had homosexual rela¬ 
tions or that he had visited the 
clubs in question although bo 
has declined to submit to con¬ 
frontation with claimed eye¬ 
witnesses of. his presence in 
them. 

Yesterday, his lawyers for¬ 
mally filed suit on his behalf 
with the Bonn Pnblic Prosecu¬ 
tor. charging libel and defama¬ 
tion against him by persons 
unknown. 

-g-.V.- nw -ffi 
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Flick bribes inquiry hears Friderichs denial 
BY JAMS BUCHAN IN BONN 

HERR HANS FRIDERICHS, 
the former Bonn Economics 
Minister who faces court pro¬ 
ceedings on charges of 
corruption, yesterday testified 
before a parliamentary com¬ 
mittee of inquiry that he had 
not taken bribes from the Flick 
concern. 

Herr Friderichs (52). who 
was Free Democrat (FDP) 
Economics Minister from 1972- 
1977 and is now chairman of 
the Dresdner Bank, was the first 
witness to be called before the 
committee, which was set up to 

Herr Friderichs (left): 
faces court proceedings 

investigate the question of what 
Herr Manfred Langner, the 
Christian Democrat (CDU) 
chairman, called the “ inadmis¬ 
sible Influence on the adminis¬ 
trative process" by Friedertch 
Flick Industrieverwaltung. 

The former minister and his 
successor. Count Otto 
Lambsdorff, also of the FDP, 
face court proceedings on 
suspicion that cash gifts of 
DM 375.000 (£94.500) and 
DM 135.000 (£34,000) respec¬ 
tively might have influenced 
the ministry's approval of the 
company's tax-free reinvestment 
of most of the DM 1.9bn in 
capital gains it realised from 

cent of the sale of 29 per 
Daimler Benz in 297S. 

Parliamentary committees of 
inquiry are not known for 
startling revelations and yester¬ 
day's first hearing contained 
nothing not already known. 

Herr Langner warned that 
members must tread carefully 
not to prejudice the proceedings 
against the witness and Count 
Lambsdorff (who will also 
testify) and two other pieces of 
litigation. The SPD and Greens 
members, though confronted 
with 80 boxes of evidence- 
more than ever before In such 
a committee—are petitioning 
the Constitutional Court to 

force the Government to release 
others. 

Flick Itself is suing the 
Economics Ministry for revok¬ 
ing just after Christmas the 
most important tax exemption 
—the reinvestment in two 
stages of nearly DMSOOm in 
W. R. Grace of the U.S. 

Further, the committee 
appeared unbridgoably split 
down party lines. In the face 
of polite questioning from Herr 
Langner over his approval In 
1976 of the Mfirst convoy" of 
tax-free reinvestments, Herr 
Friderichs was in complete 
command. 

Irish seek 
alternative 
Ford plant 
By Brendan Keenan in Dublin 

IRELAND’S Industrial Develop¬ 
ment Authority is to try to per¬ 
suade the Ford Motor Company 
to set up an alternative opera¬ 
tion in Cork following the 
.announcement on Tuesday that 
the assembly plant there is to 
dose. 

Some members of the Govern¬ 
ment are concerned that the 
closure was announced before 
a reply had been received to 
a request for a meeting between 
Irish ministers and senior Ford 
management in Detroit. 

The Government yesterday 
again asked for an early meet¬ 
ing to discuss the Cork closure. 
Ministers are convinced that it 
would be possible to establish 
a successful components plant 
in Cork, such as that belonging 
to Ford in Belfast or the 
General Motors plant in Dublin. 

Ford says, however that even 
assuming maximum government 
assistance, the job can still be 
done more cheaply elsewhere. 

Dr Garret Fitzgerald, the 
Prime Minister, told Parliament 
that a working party had been 
established to consider the jobs 
situation in Cork. The area, 
which is important politically 
in deciding the outcome of elec¬ 
tions, has been hit hard by the 
Closure of traditional industries 
such as Dunlop, and lay-offs at 
the Verolme dockyard. Unem¬ 
ployment in the city is estimated 
to be more than 20 per cent. 

Unions and management at 
Ford Ireland met yesterday to 
discuss the Cork plant which 
has operated for 67 years. 

Union-industry talks on Spanish 
wage guidelines break down 
BY DAVID WHITE IN MADRID 

NEGOTIATIONS on an 
industry-trade union wage pact 
were formally abandoned yes¬ 
terday, leaving Spain without 
a framework pay agreement for 
the first time in five years. 

Sr Nicolas Redondo, head of 
the socialist UGT union, which 
yesterday sought a last-ditch 
compromise with employers’ 
representatives, said the talks 
had been * definitely broken 
off." 

The stalemate means that 
wage increases for this year 
Will have to be negotiated on 
a sector-by-sector or company- 
by-company basis without 
national guidelines. 

This adds a major factor 
of uncertainty to the socialist 
Government's economic plans. 

which are geared to a reduction 
of the inflation rate this year to 
8 per cent from the 1983 level 
of around 12 per cent. 

The Government, which 
stayed out of the abortive union- 
industry discussions, is plan¬ 
ning to Krait pnblic sector pay 
increases to 6.5 per cent in a 
bid to keep nominal wage rises 
well within the target inflation 
figure. 

Sr Redondo said yesterday he 
“ deplored ” the outcome of the 
negotiations and blamed the 
failure on what he termed the 
“ incomprehensible positions ” 
of both the CEOE employers’ 
federation and the communist 
Workers’ Commissions Union. 

The Workers' Commissions, 

which took part in two rounds 
of talks earlier this month, had 
lodged a claim of 10 per cent 
against the median rate of 6.5 
per cent proposed by the CEGE. 

Yesterday's final breakdown 
between the employers and the 
UGT coincided with stoppages 
organised by the poWerflH 
communist union in Spain's 
state-owned shipyards, which 
are scheduled for drastic 
employment cutbacks. 

The failure of the talks, which 
had already been described as 
inevitable by CEOE representa¬ 
tives, came despite only narrow 
differences between the em¬ 
ployer body’s basic proposal and 
the UGTs claim for increases 
of up to 8 per cent with a 
revision clause later in the year. 

Austria’s cautious note at CDE 
BY BRIDGET BLOOM, DBENCE CORRESPONDENT. H4 STOCKHOLM 

Of the EXPECTATIONS THAT the 
conference on disarmament in 
Europe (CDE) could alleviate 
tensions in East-West relations 
may be misplaced, according to 
Mr Fred Lanz, Austria’s 
Foreign Minister, who was 
among the first of the neutral 
and non-aligned group to 
address the meeting in Stock¬ 
holm yesterday. 

Improvement in the 
“ perilous state of East- 
West relations" rested pri¬ 
marily with the U.S. and 
the Soviet Union. Their “ pro¬ 
found mistrust,'' together with 
their excessive arms build-up. 

were the main cause 
deterioration. 

Mr Lanz added, however, 
that the failure of many of 
the 35- nations represented at 
the conference to fulfil their 
undertakings under the Hel¬ 
sinki Act of 1975 on economic 
co-operation, human rights 
and other measures intended 
to promote detente were also 
responsible. 

His comments echoed the only 
modest hopes for the confer¬ 
ence voiced so far by the 
neutral and non-aligned coun¬ 
tries. The group is expected 
to play a mediatory role later 

in the meeting but has yet to 
produce proposals of its own. 

Ur Lazar Mojsor, Yugoslavia’s 
Foreign Minister pointed ont 
that under " the focus of world¬ 
wide attention and expecta¬ 
tions," the conference had to 
try to negotiate concrete 
measures to improve confidence 
between the opposing alliances. 
It had to tiy to avoid the weak¬ 
nesses of the Madrid confer¬ 
ence, from which it drew Its 
mandate, “which was in large 
part turned into an instrument 
of bloc confrontation," Mr 
Mojsor said. 

How the charms of a favourite daughter can save a family 
Paul Cheeseright reports on the Belgian-Luxembourg steel restructuring 
IN THE Arbed steel family 
there is a favoured daughter 
called Sidmar. The family has 
fallen on hard times and needs 
money, and if Sidmar could re¬ 
ceive enough for a dowry with¬ 
out entering an arranged 
marriage, then the family Arbed 
could relax a little. 

A delicate courtship ensues, 
which works only because the 
most likely source of the dowry 
urgently needs an alliance with 
the family. 

Such are the analogies used 
by Belgian officials to explain 
how the main political obstacle 
to an agreement linking three 
Belgium and Luxembourg steel 
companies has faded away. 

The three are Arbed of 
Luxembourg itself, with Sidmar, 
its Belgium unit based in 
Flanders, and Cockerill Sambre, 
the state-owned Belgian pro¬ 
ducer based in Wallonia. 

The agreement between these 
will set off In. Belgium the last, 
crucial phase in the attempt to 
win an agreed domestic pack¬ 
age for the restructuring of 
Cockerill Sambre. Only with 
the link to Arbed and Sidmar 
did it become precisely dear 
what plants, and where, would 
have to be shut. 

The agreement covers a 
mutual plan of plant cuts, the 
exchange of products and pro¬ 

duction sharing. It allots to 
each of the four steel basins a 
specific role: 
• Long products and some cold 
rolled flat production for Arbed 
in Luxembourg; 
• Integrated steelworks up to 
the stage of producing cold 
rolled sheets for Sidmar in 
Ghent; 
• Cold rolled and coated flat 
products at Cockerill Sambre in 
Liege—this will premit hot pro¬ 
duction to be consolidated; 
• Hot rolled flat products and a 
complementary production of 
long products to Arbed and 
Cockerill Sambre in Charleroi. 

The companies had worked 
this out some months ago. What 
they could not do was to win 
Government approval largely 
because Luxembourg would not 
accept any deal which did not 
guarantee Arbed’s continual 
control of Sidmar, the best 
performer of Its battered 
family. 

It Is here that the family 
analogy comes into play. Like 
all steel companies. Sidmar and 
Arbed need cash. The Belgian 
Government was prepared to 
put It up: BFr 3.5bn (£43ra) to 
buy some new shares which will 
raise its stake in Sidmar above 
25 per cent and give it a block¬ 
ing minority and another 
BFr 11.2bn that transforms into 

capital long-term debt—but the 
shares will be non-voting, and 
the Belgian Government can¬ 
not hold more than 49 per cent 

So Arbed will never have less 
than 51 per centra dilution of 
control but some cash to make 
the erosion of its position more 
palatable. 

At this stage the Belgian 
political waters become muddy. 
The provision o£ funds for 
Sidmar for Flemish steel, does 
not go down well in Wallonia, 
especially in Liege among the 
Socialist trade unions. 

Seen against the background 
of the argumentative relations 
between the main Belgian 
linguistic communities and the 
incipient separatism of the 
Liege Socialists, the reaching of 
the agreement with Luxem¬ 
bourg was a black day for 
Walloon steel. The point has 
been made forcibly. . 

la practical terms this could 
have an impact in two ways. 
First in the Belgian Parliament 
and second in the negotiations 
soon to start with the unions 
on the terms for Cockerill 
Sambre restructuring.- The 
latter involves the loss of 8000 
jobs. 

This week the Belgian 
Government introduced its 
third Bill to provide for the 
re-financing of Cockerill Sambre 

within the framework of a new 
financing deal for the Belgian 
regions. The previous two Bills 
were rejected by the Council of 
State, the constitutional watch¬ 
dog, to which the Parliament 
wants to refer part of the third 
Bill. 

The regional rivalry will be 
played out in detailed discus¬ 
sion of the Bill. Government 
spokesmen expect the opposi¬ 
tion to make passage as difficult 
as possible although they ex¬ 
pect it to pass by the end of 
February. That cannot be too 
soon for Cockerill Sambre: 
plant closures need .to be 
started to staunch losses ex¬ 
pected to be up to BFr 5bn in 
the first half of this year after an 
anticipated BFr lObn for 1983. 

In the Government-union 
negotiations, the opposition of 
the Liege Socialists to the re¬ 
structuring of Cockerill Sambre 
has been stiffened by the Arbed 
agreement. They have occupied 
a wire rod plant destined for 
closure since before Christmas. 

But the implications of this 
opposition are not quite clear 
because the Liege Socialist posi¬ 
tion is harder than that of the 
Charleroi Socialist unions and 
opposed to that of the Christian 
unions which are linked to the 
Government. 

These divisions weaken the 

Lisbon gives 
farms bade 
to Britons 
By Dtam Smith In Lisbon 

A GROUP of British farmers in 
Portugal whose land was expro¬ 
priated in the 1975 revolution 
nave got their property bade 
after a fight lasting nearly nine 
years. 

The properties, largely cork- 
producing' and-valued at £8m‘ 
totalling some 5,200 acres, are 
located In the Aientejo, focus 
of the drive by the Communist 
Party in lore to control agri¬ 
culture. Hundreds of Portu¬ 
guese landowners lost their pro¬ 
perty which was turned into col¬ 
lective farms or co-operatives. 
Some 21 foreign farmers, in¬ 
cluding nine Britons, were 
caught up in the revolutionary 

Ever since, the British farm¬ 
ers’ group—led by the Reynolds,' 
an old-established Anglo-Portu- 
guese family of cork -growers 
and traders—has striven for 
compensation or return of their • 
land. They have had. to .wait 
while II provisional or consti¬ 
tutional governments ducked 
the Issue either for fear of poli¬ 
tical reprisals, lack of funds or 
beureaucratie procrastination. 

The farmers and their law^ 
yere fruitlessly invoked the 1914 - 
British-Portuguese Trade and; 
Shipping Treaty, which was 
never revoked, and which calls ' 
in clause 8 for "prompt, full 
and proper compensation" if 
assets of citizens of either coun¬ 
try are expropriated. 

Finally, last year, after re- 
ltmuess pressure, from British 
officials, the former government 
started to unsnarl the red tape.. 
Th« “ey Government headed 
by Sr Mario Soares continued 
the process. 

In July, 1983 a decree ■ was 
almost published in the official 
gazette declaring 1975 land ex¬ 
propriations illegal. The decree 
was hastily withdrawn when 
someone realised the wording 
could hand back half the Alen- 
tejo to private landowners: 

For this, the authorities were 
not quite ready'. The wording 
was altered to “property of 
British nationals." 

After more bureaucratic de¬ 
lays (which melted away-when 
one of the fanners hinted ne 
would appear on British tele¬ 
vision: to talk about Anglo- 
Portugueae relations before the~ 
forthcoming visit of Mrs Mar¬ 
garet Thatcher) the hand-back, 
of land began this month. 

Concern in Denmark 

A Brussels mounted policeman crashes into a car during a demonstration by steelworkers 

union position. On Friday the As a negotiating tactic, the 
Liege and Charleroi Socialists Government may seek to exploit 
will seek to co-ordinate their 
position but it is not thought 
likely that the Liege Socialists 
would sit at the same table as 
the Liege Christians. By con¬ 
trast. the Charleroi Socialists 
and Christians could probably 
work out a common position. 

what is already seen as the 
isolation of the Liece Socialists, 
thus localising opposition which 
may end up on the strecLs. 

The Government wants the 
negotiations finished by the end 
of February. If not, it will 
impose a referendum on the 

steelworkers in the style of Mr 
Michael Edwardes . at British 
Ley land. But it also wants the 
steelworkers to take a 10 per 
cent pay cur. 

Antagonism to the referen¬ 
dum and the pay cut could bring, 
the unions closer together, so 
that street demonstrations 
would not bo confined to Liege. 

over money supply 
Denmark's central bank lias 
called on banks to reduco' 
their bond purchases, write*-.- 
Hilary Banes in Copenhagen^- 
It is worried about the 24- pW/=: 
cent increase in the money-T 
supply over the past i2 mo 
and wants bonks to explain ^ 
lending. last montit vwutr _ 
per cent higher than .a.-y*«r: 

. ago. despite guideline! olWfr.V 
1 mg for an‘8 per cent increase-; - 
i Some banks have Apparently •- 

boosted <their lending by'Bt'*'. 
much - as 30-10 per «nt. - ^ > 
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Diplomats 

gives 
vas back 

Britons 

worried 
by Kuwait 
restrictions 
Bv Kathleen Evans in Kuwait 

FOREIGN diplomats fat 
Kuwait are concerned about 
recent rulings by the country's 
Foreign Ministry which could 
severely restrict some of their 
activities. 

The most alarming, they 
say, is the requirement that 
from henceforth, all diploma* 
tie bags are to be X-rayed by 
the authorities. The measure 
has beat taken for security 
reasons following a spate of 
bombings which occurred in 
the country last mouth. 

In addition, embassies now 
have to inform the Kuwaiti 
authorities of the identities of 
any locally engaged em¬ 
ployees, even maids. 

The Kuwait Government 
has also ashed for advance 
warning of any incoming new 
diplomats, and requested 
foreign embassies to tarnish 
them with the home addresses 
of all diplomatic staff. 

Diplomatic staff have also 
been denied access to the air¬ 
port, and airport passes are 
to he taken away. This will 
cause difficulties for the 
British embassy in handling 
the bags which arrive under 
the protection of a queen’s 
messenger. 

The recent rulings have 
generated a flurry of deli¬ 
cately worded complaints to 
the Kuwait Foreign Ministry. 
The British embassy said they 
had declined to import any 
diplomatic bags since the 
requirement that they be 
X-rayed. 1LS. embassy officials 
said «h»f bag traffic had not 
ly—n ** quite up to normal.** 

Mr Philip. Griffin, U.S. 
Charge d*Affaires, said the 
Kuwaitis did have legitimate 
concerns about security and 
about the import of guns 
through diplomatic channels. 

“However, we feel that this 
is not in accordance with the 
accepted rules or with the 
Vienna Convention of 196L 
Such measures on the diplo¬ 
matic bags should be directed 
at these concerned,” be added. 

Senior officials at the 
Kuwait Foreign Minis try were 
unavailable for comment 

AP-DJ adds: Kuwait's bud- 
get for fiscal 1984 has regis¬ 
tered a Dinar 890m (£2bn) 
deficit. A parliament deputy 
blamed the deficit on a sharp 
drop in the country's reve¬ 
nues from oil sales and a rise 
In Government expenditures, 
the newspaper Al-Watan re¬ 
ported yesterday- 

OVERSEAS NEWS 

Nigeria names 18-member 
BY MICHAEL HOLMAN IN LAGOS 

NIGERIA’S military Govern¬ 
ment yesterday appointed a pre¬ 
dominantly civilian 18-member 
cabinet, containing relatively 
few well-known names. 

At the swearing-in ceremony, 
the country's military leader. 
Major - General Muhammadu 
Buhari warned the new Minis¬ 
ters that corruption would not 
be tolerated, gave them a ofac- 
week deadline, by which to sub¬ 
mit declarations of personal 
assets, and asked them to com¬ 
plete “a critical review of all 
major projects and pro¬ 
grammes ” by the end of April. 

Of the 18 members of the 
Federal Executive Council—the 
country’s effective Cabinet—11 
are civilians. The appointments, 
which had been expected last 
week, had taken time, said Gen 
Buhari because “we had to 

undertake a deep search for 
component Nigerians of proven 
integrity.” 

The country's new Minister 
of Finance is Dr Onaoiapo 
Soleye, from Ogun state. He 
was Commissioner for Industry 
in what was western Nigeria, 
and has since held industry and 
finance portfolios in the Ogun 
state government. 

The post of Minister of Ex¬ 
ternal Affairs, is held by Dr 
Ibrahim Gambari, who took his 
doctorate in the U.S., and was 
recently appointed director 
general of the Nigerian Insti¬ 
tute of International Affairs. 

Prof Tam David-West holds 
the newly created Ministry of 
Petroleum and Energy. Other 
offices include Dr Mahmud 
Tukur at Commerce and Indus¬ 
try, Alhaji Rilwanu Lukman, a 

graduate of the Cambom School 
of Mines in Cornwall, who has 
run the Nigerian mines corpora¬ 
tion for several years, becomes 
Minister of Mines. Power and 
Steel; Alhaji Abuilah Ibrahim, 
takes over Transport and Avia¬ 
tion; Dr Abukar Schaibshaib, 
Agriculture; Chief Michael 
Adigun. National Planning; and 
Dr Enunanel Nsan, Works and 
Housing. 

The fourth military council 
member in the Cabinet is Mr 
Chukwe OffodUe. Minister of 
Justice and Attorney General. 
Addressing the new administra¬ 
tion after the ceremony at 
Dodan barracks, Major-General 
Buhari told them: “ This 
administration will not tolerate 
fraud, indiscipline, corruption 
and other such vices, which 
characterised the civilian 

Cabinet 
administration of the past 
years." 

Four of the new Ministers are 
members of the country's 
Supreme Military Council Che 
country's highest body. These 
are Major-General Domkat Bali, 
whose appointment as Defence 
Minister was announced shortly 
after the New Year’s Eve coup. 

Brigadier Mohammed Magoro, 
takes o.n Internal Affairs, and 
Major-General Mamman Vatsa is 
the Minister with responsibility 
for the Federal Capital Terri¬ 
tory of Abuja, the multi-billion 
dollar venture yet to be com¬ 
pleted. 

Two measures have high¬ 
lighted the tenor of the new 
Governniemt. Cabinet Ministers 
have six weeks within which to 
declare their assets, while travel 
out of Nigeria on official duty 
requires Cabinet approval. 

Italy cuts size of Beirut Shamir calls on Jordan 
peace-keeping force to take path of peace 

BY DAVID LENNON IN TEL AVIV BY JAMES BUXTON IN ROME 

ITALY has begun reducing the 
size of Its contingent in the 
multinational peace-keeping 
force in Lebanon. Members of 
the 622-strong Third Battalion of 
the Bersaglieri Regiment have 
been pulled back to Italy and 
are not being replaced, cutting 
the number of Italian troops in 
Lebanon from about 2,100 to 
about 1,500. 

Italy last month told the other 
countries Involved in the multi¬ 
national force that it was going 
to reduce its troops levels by 
"restructuring” its contingent 
there and altering Its duties. 
But there is no question of the 
Italian contingent being, pulled 

out of Lebanon altogether. 
Last month Sig Glullo 

Andreotti. the Foreign Milli¬ 
ter, spoke of reducing the 
Italian troop numbers towards 
the 1,100 men originally agreed 
with the Lebanese Government. 

The other countries with 
large contingents in the peace 
fbree, the U.S. and France, are 
also reported to be considering 
reducing troop numbers. 

Only one member of the 
Italian contingent in Lebanon 
has been killed since it was sent 

However, there has been 
strong domestic pressure on the 
government to stop putting 
Italian men at risk. 

ISRAEL was disappointed that 
the reconvening of the 
Jordanian Parliament did not 
signal a move towards peace 
negotiations. Mr Yitzak Shamir, 
the Prime Minister, said in the 
Knesset yesterday. 

Jordan should give up its 
adherence to the pro-PLO reso¬ 
lutions of the Arab summit 
conferences of Rabat and Fez, 
the Premier said, and declare 
its readiness to join in the peace 
process on the basis of the Camp 
David Accord. 

Ur Shamir said Israel had 
taken a positive view of the 
participation by representatives 
of the occupied West Bank in 

the Jordanian Parliament 
This, he said, is In keeping 

with Israel's autonomy plans 
Israel wants peace with 

Jordan, the Premier said, add¬ 
ing that Jordan has the choice 
of either negotiating with the 
Palestinian terrorists, or taking 
the path to peace with Israel. 
He did not, however, offer any 
concessions to induce the 
Jordanians to join in the talks. 

Meanwhile, the Israeli officer 
in charge of the West Bank 
civil administration has been 
forced to resign following a 
military police Investigation of 
various allegations of corrup¬ 
tion. 

France shelves plans to replace Iraqi reactor 
BY DAVID MARSH IN PARIS 

FRANCE Is back-pedalling on 
plans to replace the Iraqi 
nuclear research reactor 
destroyed in an Israeli air raid 
near Baghdad more than two 
and a half years ago. 

According to officials in 
Paris, France has had no signi¬ 
ficant talks with Iraq to flesh 
out its original assurances that 
the Tamaz reactor, which the 
Israelis claimed was being used 
to help construct nuclear 
weapons, would be rebuilt with 
French help. 

The French-built experi¬ 
mental reactor, which was 
planned to run on highly 

enriched uranium which could 
be used to fuel an A-bomb, was 
destroyed by Israeli aircraft in 
June 1981, shortly after 
France’s Socialist government 
came to power. 

Iraq, which has already 
benefited from considerable 
French military and financial 
aid during its long-running war 
with* Iran, is said in Paris to be 
not particularly concerned 
about the delay in replacing the 
reactor. "They have other 
priorities,” an official said. 

France is unlikely to start 
any discussions - on rebuilding 
the reactor while the Iran-Iraq 

conflict and the disturbances in 
Lebanon continue. 

Although France severely 
condemned the Israeli raid 
after it took place and said the 
Iraqi plant could not be used 
to make bombs, Israel seems 
effectively to have won a major 
breathing space in its bid to 
prevent the spread of nuclear 
technology in the Middle East. 

The de facto freeze on Iraqi 
nuclear research thus seems to 
fit in with the tighter anti- 
proliferation policy on unclear 
arms adopted in Paris over the 
past few years, as well as with 
French reluctance to offend 

Israel over the issue. 
Officials, however, point out 

that Baghdad is carrying out 
nuclear research with other 
countries such as Italy and the 
Soviet Union. 

Iraq's financial constraints are 
believed anyway to pose an 
important hindrance to sophis¬ 
ticated nuclear development. 
France has made clear to 
Baghdad that in future reactor 
collaboration it would prefer to 
deliver a less sensitive uranium 
fuel called Caramel rather than 
the 90 per cent enriched 
uranium earmarked for the 
Tamny installation. 

S. African 
economy 
‘losing 
momentum’ 
By ] D F Jones In Johannesburg 

THE South African economy 
has lost momentum again and 
is becoming “more subdued." 
according to a senior official 
here. 

Dr Chris Sials, Senior Deputy 
Governor of the Reserve Bank, 
told an agricultural conference 
in Pretoria yesterday that the 
economic upswing which some 
observers had spotted in xnid- 
1983 had proved premature. 
The confusing short-term de¬ 
velopments of last year had 
proved again hour dependent 
South Africa was on the inter¬ 
national gold price. 

Dr Stals pointed out that the 
effects of the adverse inter¬ 
national economic situation had 
been exacerbated by the serious 
drought. In the first three- 
quarters of 1983 real GDP 
declined by 4.5 per cent aod 
th drqught .had cost South 
Africa R1.5bn of foreign ex¬ 
change in terms of imports and 
exports. 

But, he said, prospects were 
very good for a substantial 
increase in gold and other com¬ 
modity exports in 1984, and 
there was promise of a good 
increase in agricultural produc¬ 
tion tins year. 

However, these improvements 
would only benefit the economy 
towards the second half of the 
year. 

Saudis build up 
oil stocks 
By Richard Johns 

SAUDI ARABIA is aiming to 
build up a floating oU inventory 
of 50m barrels to ensure sales 
and supplies in the event of 
tbe possible closure by Iran of 
the Strait of I^ormuz. 

Its objective was confirmed 
on Tuesday nigit indirectly by 
Sen Jose Ignacio Moreno, Vene¬ 
zuelan Minister of Energy and 
Mines, who quoted Sheikh 
Ahmed Zaki Yamani, Saudi 
Minister of Oil 

Currently, at least 30 and pos¬ 
sibly as many as 40 Very Large 
Crude Carriers are waiting out¬ 
side the vital waterway to lift 
Saudi oil, according to London 
tanker brokers. 

The slaps have been chartered 
by Norbec. the company set up 
last year by the Saudi Govern¬ 
ment to market ks oiL They 
are understood to include a 
number owned bv Exxon and 
Texaco. 

Hong Kong council 
rejects taxi Bills 
in wake of protest 
BY OUR HONG KONG CORRESPONDENT 

THE Legislative Council of - . ■ 
Hong Kong yesterday voted 
against a Second Reading of 
the two controversial taxi Bills 
that resulted in two days of 
demonstrations by angry drivers 
last week. 

Anger at the drivers’ action 
is heheved to have fuelled last 
Friday’s spontaneous riots by 
mainly unemployed youths in 
three crowded districts of 
Hong Kong. 

Yesterday’s debate, the 22 un¬ 
official (appointed) members of 
the Legislative Council voted 
unanimously against the un¬ 
popular proposals presented last 
week by Mr Alan Scott, the 
Transport Secretary. It was the 
first such rejection made by the 
council in almost 24 years. 

Last week Mr Scott was the 
main target of the angry drivers 
who have been threatened with 
increases in registration and 
licence fees of as much as 500 
per cent. They called Mr Scott 
"the arrogant butcher of the 
taxi industry.” 

In the two-hour debate, Mr 
Scott maintained the govern¬ 
ment's policy was “right in its 
approach, but needed suitable 
modification.” 

Main objections 
The defeat of tbe Bill was 

seen as a significant victory for 
community sentiment, even 
though members denied they 
had succumbed to the drivers’ 
pressure. 

One member, Mr Bill Brown, 
said that events had denied the 
Unofficials the normal amount 
of time to consider the Bills, 
but even had there been more 
time, their conclusions would 
have been the same. 

Their main objection, said 
another member. Father Pat 
McGovern, was to the Govern¬ 
ment’s policy of regarding taxis 
as private cars, adding: “If it 
rears its head again that idea 
should be firmly scotched.” 

Father McGovern cited regu¬ 
lations which refer to taxis as 
“public service vehicles" to 
demonstrate that “any other 
jargon is illegal.” 

The Government will now 
draw up a new set of proposals 
and present it to members of 
the Executive Council before 
the end of the month. 

Speakers in the debate 

Peking changes 
chief negotiator 
China yesterday announced a 
change in the leader of its 
negotiating team on Hong 
Kong's future, replacing Vice- 
Foreign Minister Yao Gnang 
with a lower-ranking official. 
Assistant Foreign Minister 
Zhou Nan, AP reports from 
Peking, 

The downgrading In rank 
of the Communist govern¬ 
ment's senior negotiator at 
Cbinese-British talks was con¬ 
sidered surprising. Both 
sides have reported progress 
in the talks on the stains of 
the British colony in 1997, 
when it reverts to Chinese 
control. 

Foreign Ministry spokes¬ 
man Yu Zhizhong, who 
announced the replacement at 
a weekly news conference, 
said: “ It is a normal change.” 

British diplomats said they 
had been notified in advance 
of the announcement and 
claimed it had no bearing on 
the course of the negotiations. 

emphasised that tbe riots which 
followed hard on the heels of 
the taxi demonstrations were a 
separate issue from the fee 
increase. 

The debate still left some 
questions unanswered. Many 
people want to know why more 
precautions against public 
disturbances were not taken in 
last week's volatile climate. 

Others are concerned that 
the 11 unofficial members of 
the Executive Council, who 
claim to reflect the community's 
views, did not foresee the up¬ 
roar likely to be caused by the 
increases. 

In a speech yesterday, Mr 
Peter Wong told the Legislative 
Council “if Hong Kong is to 
maintain its stability and pros¬ 
perity, caution and restraint 
must be exercised when any 
action taken is likely to affect 
the community and may lead to 
disastrous and unforeseen con¬ 
sequences.” 

He also said, the dispute 
served as “a timely reminder 
that Hong Kong W3s as suscept¬ 
ible as ever to dvil disturb¬ 
ances.” 

Deutsche Bank's ,computer sculpture: Tangible Bond Business. 

A leader's forward 
thinking adds 
dimension to the 
bond business. 

The success of a bond issue does not 
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WORLD TRADE NEWS 

JVC plans to start 
exporting yideo 
earner a / recorder 
BY JUREK MARTIN IN TOKYO 

JVC WILL begin exporting its 
compact, lightweight video 
camera/recorder, a major 
entrant into what promises to 
be vigorous international com¬ 
petition for the home film- 
making market, this spring. 

The company announced yes¬ 
terday that it will start si lip¬ 
ping models to the U.S. this 
spring and to Europe sometime 
in the summer, following the 
launch in Japan next month. 
Initial production has been set 
at 30,000 a month, of which 
about two-thirds will be sent 
overseas. 

No export prices have yet 
been disclosed, but the basic 
Japanese selling price has been 
set at Y288.000 or S1J200 at cur¬ 
rent exchange rates. This would 
imply that it will be appreci¬ 
ably cheaper than the 8mm com¬ 
pact camera/recorders offered 
by Kodak and Phillips, which 
are both priced in the $1,600 
range, without options, and 
which are also due to go on 
sale this summer. 

The significance of the JVC 
model, codenamed GR-C1 and 
first unveiled on August 31 last 
year, is that it is fully com¬ 
patible with the VHS system, 
which is increasingly dominat¬ 
ing the world market for video 
cassette recorders (VCRs). 

Indeed a JVC official even 
asserted yesterday that the com¬ 
pany was now so confident that 
VHS was in the process of be¬ 

coming the world standard for 
video equipment that it did not 
even necessarily consider the 
8mm one piece video camera/ 
recorders as competition. 

JVC was, of course, a mem¬ 
ber of the international com¬ 
mittee which last year agreed 
on the universal 8mm stan¬ 
dards, to which 122 companies 
have become signatories. The 
spokesman denied that the com¬ 
pany had given up on the 8mm 
format, but be did maintain that 
it had proved easier to reach 
the goal of compactness with 
VHS than with 8mm. 

He added that all JVC's OEM 
(original equipment manufac¬ 
ture) client companies had ex¬ 
pressed interest in marketing 
the GR-C1, under their own 
brand names in world znarkets. 

JVC also released a publicity 
sbeet comparing its model, in 
terms of weight, capabilities 
and cost, with those of Kodak 
(ironically developed by Mat¬ 
sushita. which owns 50 per cent 
of JVC) and Philips, showing 
the GR-C1 to favourable advan¬ 
tage. 

The JVC model used 1-inch 
tape, as does the VHS system, 
weighs only L9 kgs, minus bat¬ 
teries and, with its mini-cas¬ 
sette, provides two minutes of 
actual filming time. It claims it 
incorporates several new tech¬ 
nologies, including the world's 
first *-incb cathode ray tube 
electronic viewfinder. 

Japan may buy submarines 
from Dutch shipyard 

BY WALTER ELLIS IN AMSTERDAM 

JAPAN has begun talks with 
Wilton Fijenoord of Rotterdam 
about a possible Fllbn (£225m) 
contract for the construction of 
two submarines. 

However, the deal could only 
go through if an existing mora¬ 
torium on the repayment of 
Wilton Fijenoord's debts is 
lifted. An order of this magni¬ 
tude would be too important to 
Japan for it to be entrusted to 
a yard whose future is not 
assured. 

According to Wilton Fije¬ 
noord, which formed part of the 
now bankrupt RSV shipbuilding Soup, Japan has shown serious 

terest in the submarine order 
as part of its effort to redress 

the existing unbalance of trade 
with the Netherlands. There is 
also said to be a chance that 
orders for frigates and corvettes 
could follow. 

Last month, the Dutch 
Government stepped in to pre¬ 
vent the Dutch yard from sign¬ 
ing a contract with Taiwan for 
two submarines. An existing 
order for two such vessels was 
placed in 1981, but it was felt 
by the centre-right cabinet that 
a repeat would put relations 
with Peking too seriously at 
risk. 

Wilton Fijenoord was in¬ 
tensely disappointed by the de¬ 
cision and called at once for 
government subsidies to help 
keep it alive. 

W.Germans Christian Tyler reports on British exporters’ long wait for payment of bills 

virsn cwiaIIak 11 £* 19 j * J1 HkT*_yvl win smaller 
orders from 
Saudis 

Small fry last in the Nigerian debt queue 
By John Dories in Frankfurt 

MEDIUM-SIZED companies in 
West Germany are having in¬ 
creasing success in exporting 
to Saudi Arabia, now that the 
Saudis are concentrating less 
on large-scale projects. 

Deutsche Bank, West Ger¬ 
many’s largest bank, said yes¬ 
terday that Saudi Arabia was 
becoming more interested in 
building up ligbt industry, 
including factories to make 
replacement parts for heavy 
industrial Installations. Its 
orders from West Germany 
were predominantly for small 
and moderate purchases, 
many of which were going to 
medium-sized companies. 

Herr Werner Blessing, a 
deputy member of the bank's 
managing board, said that 
300 West German companies 
were actively involved in 
business with Saudi Arabia. 
However, they faced strong 
competition from Asia. 

Herr Blessing said that 
West German experts to 
Saudi Arabia were down II 
per cent to DM Tbn (f 1.76m) 
in the first 11 months of last 
year after a sharp increase 
in previous years, but the 
Saudis remained a potentially 
large market. 

He said that West German 
manufacturers of large-scale 
plant could win orders if 
Saadi Arabia pressed ahead 
with development and export 
of mineral reserves, including 
iron ore. 

Vehicle design 
conference 
By John Griffith* 

THE FIRST large-scale con¬ 
ference to take place in 
Europe on vehicle design, its 
future trends and the ramifi¬ 
cations for the international 
motor and components indus¬ 
tries is to be held in Geneva 
next month immediately be¬ 
fore the annual Geneva motor 
show. 

Some 100 papers are being 
presented, several by senior 
research and development 
figures within the Japanese 
motor industry. 

The three-day conference, 
from February 22-24, repre¬ 
sents something of a coup for 
the International Association 
for Vehicle Design, a non¬ 
profit making research organi¬ 
sation based at the Open 
University in Milton Keynes. 

WHEN LARGE enterprises fail 
to pay iheir bills on time, it is 
usually small enterprises that 
suffer* So it is likely to prove 
with Nigeria and her foreign 
suppliers. 

As many as 100.000 separate 
bills, some dating back to before 
1981, make up the estimated 
S5J>bn Nigeria owes on short¬ 
term trading accounts: and even 
that estimate may prove con¬ 
servative. For many smaller 
suppliers, the backlog is prov¬ 
ing painful if not yet terminal. 
Individual debts range from 
310.000 to as much as SI50m. 

For those companies which 
insure their Nigerian exports— 
many of which are in Britain. 
Nigeria's biggest trading part¬ 
ner—relief may come within 
months. Nigerian officials will 
be resuming negotiations next 
week with export credit agen¬ 
cies in the UK. France and prob¬ 
ably West Germany. If those 
negotiations for a refinancing of 
the insured debt succeed, sup¬ 
pliers should be able to collect 
relatively quickly from the 
participating banks. 

But for the uninsured, the 
prospect is less cheerful. The 
terms being offered, although 

seen by many as realistic 
given Nigeria's position, are 
not light. Repayments would 
start after two and a half 
years, and be made over three 
and a half. 

But the main complaint will 
be that no back-dated interest 
is being offered on the overdue 
payments. 

With about a fifth of 
Nigeria's imports to tlieir 
credit. British companies are 
taking the brunt of the delay. 
Unpaid bills on insured exports 
total between £600m and 
£S00m. equivalent to the total 
value of UK exports last year. 
If the refinancing fails. 
Britain's Export Credits 
Guarantee Department, which 
is already paying the first 
of the claims in the pipeline, 
would be deluged. The ECGD’s 
impending deficit on world¬ 
wide business would begin to 
look at lot less manageable. 

Add in the uninsured exports, 
and the UK io:ar climbs to about 
£lbn iSl.-Sbn at present ex¬ 
change rates). 

While negotiations are in 
train, companies are shy about 
revealing their Nigerian 
arrears. Bu: some of the old- 

established trading houses such 
as United Africa Company 
(UACl. ihe Unilwer affiliate, 
are believed to have a backlog 
owing of £100m or more. 

it has a 40 per cent stake, taxi long-term prospect. The mill 
year lhat trade plummet led 10 tary coup has gewreuy been 
300 lrucks (although demand re* 
mains strong) and 1.40Q trucks 
were sold from stock. 

In spite of their exposure, 
large, long-established com* 
panics claim to have enjoyed a With about a fifth of 

Nigeria s imports to their better flow of remittaneea than Koycw. 
credit. British companies those which jumped into the ■ 
are taking the brunt of 

welcomed—not lc«t because it 
may stamp on «w fttricn 
exchange smiucufhtur . W 
Which has enabled seme ex¬ 
patriate Nigerians to buy luxury 
apartments and drive Rolls- 

the delay. 

rcr. emc of about 5,000 sup¬ 
pliers that do not insure their 
exports, has about £Uhn owing 
on sales of goods ranging from 
pesticides to pharmaceuticals 
that is equivalent to one-third 
of its exports to Nigeria last 
year. Similar suras arc due to 
companies such as Dunlop 
International and Blue Circle, 
which supplies machinery and 
parts to three large cement 
plants it has built in the 
country. 

Land Rover-Ley land probably 
has nearer £20m waiting for re¬ 
lease from the central bank of 
Nigeria. In a normal year the 
company exports from the UK 
kits and parts for 2,500 trucks, 
assembled at a plant in which 

market to profit from the Con¬ 
sumer boom. Long association 
and local manufacture have 
given them priority claim to 
foreign exchange. 

But even some of the smaller 
companies which went over 
board for Nigeria escaped the 
worst by pulling out again ac 
the first sign of payments’ prob¬ 
lems. One such was Sandgig, 
a now-dormant business run by 
Mr Charles Brewin from 
Windsor, near London. He was 
selling about £750,000 a year 
worth of motor and electrical 
components. As soon as letters 
of credit dried up in early 
1982, he cut his business by 90 
per cent. With other business 
interests in the UK he said he 
is not unduly pressed by the 
£8,000 still owed. 

Most companies appear still 
to regard Nigeria as o good 

The military's Import regime, 
giving top priority to raw 
materials and essential parts, 
bottom ranking -w ninwwwT 
luxuries. may also . help 
exporters arrange their own 
priorities. The manufacturer* 
of military hardware see some 
new opportunities in the offing. 

A refinancing agreement with 
the export credit agencies wilt 
remove a largo port of the 
strain on companies which 
Insured their exports. But 
among those which did not, 
casualties are now a real possi¬ 
bility. They arc being offered 
promissory notes on the same 
terms as the refinancing, but 
there is no guarantee that 
banks and other institutions 
will be ready to buy that paper. 
Because of that, some of the 
smaller try arc now clamouring 
for government representation 
when negotiations re-start. 

VISITING CHINESE PREMIER EMPHASISES TRADE POTENTIAL 

Silicon Valley looks to China for increased exports 
BY LOUISE KEHOE IN SAN FRANCISCO 

ELECTRONICS industry officials 
in California’s Silicon Valley 
are showing cautious enthu¬ 
siasm at Chinese Premier Zhao 
Ziyang's recent call for 
improved trade and investment 
ties. 

The Chinese leader, who 
visited the centre of America’s 
electronics industry last week 
as part ol his V.S. tour, pledged 
China to provide ” all facilities 
necessary for reasonable profits 
at minimum risk.” 

international manufacturing for 
National Semiconductor, a 
major U.S. chip maker. National 
recently sold 2n obsolescent 
wafer fabrication line, 
used to produce semiconductor 
chips, to the Shanghai Semi¬ 
conductor Company. 

The equipment was about 
seven or eight years old. less 
automated than that currently 
used by U.S. manufacturers, but 
still effective. 

Pressing for increased trade 
between China and U.S. high 
technology companies, he said 
“difficulties" would be smoothed 
and that his country’s “opening 
to the outside world has been 
laid down by the Chinese 
Government as national policy." 

Industry executives do not, 
however, anticipate an 
immediate surge in sales to 
China, 

“There will be a gradual 
increase, but it will take time 
for the technical infrastructure 
to grow there," comments Mr 
C. £. Pausa, vice-president of 

U.S. bureaucracy 

and start off with less complex 
technology. 

However, others complain that 
“we have only been allowed (by 
U.S. export regulations) to sell 
three-inch (the diameter of the 
silicon wafers used to make 
chips) equipment to China.” 
U.S. chip makers have long 
since moved on to five- and six- 
inch wafers. 

" We have heard that there 
may be a change, but nothing 
is certain yet. 

It took several months to 
obtain an export licence, but it 
finally came through last 
month." he notes. Like other 
industry executives, he com¬ 
plains ’ more about U.S. 
bureaucracy than that of the 
Chinese. 

Mr Glen Madland, chairman 
of Integrated Circuit Engineer¬ 
ing. an industry consulting 
group, points out that while 
other developing nations try to 
leap ahead into the forefront 
of technology, the Chinese are 
happy to buy used equipment 

Nevertheless UJL trade policy 
has wanned toward China. Last 
November the U.S. liberalised 
its controls over high tech¬ 
nology exports to China, re¬ 
classifying the country as a 
M friendly but non-aligned 
nation ” to enable M 75 per cent 
of technology transfer licenses 
to be processed within a week 
to 10 days.” Cutting back on 
red tape could double U.S. elec¬ 
tronics exports to China in 1984. 
according to the U.S. Depart¬ 
ment of Commerce, which ex¬ 
pects $2bn worth of high tech¬ 
nology goods and services to 

be sold to China this year. 
Establishing chip manufac¬ 

turing operations of their own 
is clearly a high priority for the 
Chinese. 

According to Mr Madland, 
several U.S. semiconductor 
makers arc considering joint 
ventures. “We have a contract 
under way to establish signifi¬ 
cant semiconductor manufac¬ 
turing operations In China,*' he; 
reports. 

Whenever passible, the 
Chinese prefer to barter goods 
or services for the high tech¬ 
nology products they require. 
National Semiconductor, for ex¬ 
ample. is considering trading 
products for assembly work." It 
would be a .small scale opera¬ 
tion aimed at establishing a 
business relationship." says Mr 
Pausa. 

Annual meeting 
Hewlett-Packard set a pre¬ 

cedent for other U.S. electronics 
companies by holding its annual 
meeting in Peking, last October. 

Although it has yet to decide; 

on how best to serve the 
Chinese market, option under 
consideration include the estab¬ 
lishment of * manufacturing 
operation within Chino. 

China's thirst for technology 
bos led to unlikely matches as 
In the case of Cermetefc, a 
hybrid components manufactur¬ 
er that recently went public. 

**We sold the Chinese oar 
technology as ini alternative to 
traditional financing." says Mr 
Howard Raphael. Certnetek re¬ 
cognises that It* technology lent 
itself-to transfer and saw an 
opportunity Jn wiling to de¬ 
veloping nations. "We *old 
them a turnkey manufacturing 
facility complete with equip¬ 
ment. training and installation 
for $1.7te." 

As part of the agreement. 
Ccrmetek will buy back from 
the Chinese, at favourable 
prices, some of Its own products 
manufactured uniter licence. 

" We grew up to distrust and 
fear Red China,** says Mr 
Raphael. "Now f regard them 
as «r business.partner,** 

—U 
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Nicaragua 
fears U.S. 
escalation 

Andrew Whitley explains how small prospectors hold a key to the future of their country 

of hostilities 
By Tim Coone in Managua 

THE U.S. and Honduras are 
becoming more directly 
involved in tire guerrilla war 
being waged against the Left- 
wing Sandinista regime in 
Nicaragua, according to Sr 
Humberto Ortega, Nicaragua’s 
Defence Minister. 

At a Press conference on 
Tuesday night, Sr Ortega 
claimed that the American heli¬ 
copter that was shot down last 
week close to the Nicaraguan- 
H on du ran frontier by Nica¬ 
raguan troops had been involved 
in a reconnaissance mission 
over Nicaraguan territory, to 
support incursions of Right- 
wing guerillas into the country 
from Honduras. 

Honduran troops have also 
made incursions into Nicaragua 
recently, according to the Min¬ 
istry of Foreign Affairs. They 
have apparently deactivated 
minefields 

Sr Ortega said that these in¬ 
cursions were part of a plan 
called Operation Sierra, which 
envisaged the taking of the 
northern town of Jalapa by the 
guerrilla forces, and landings 
by sea with heavy air and naval 
support on the Pacific coast 
near the northern port of 
Potosl. 

Sr Ortega warned that if US. 
military involvement increases, 
defence would have to become 
a priority and the elections 
planned for 1985 might have to 
be postponed. 

General strike 
paralyses 
Uruguay 

MONTEVIDEO — Public trans¬ 
port stopped and shops dosed 
In Uruguay yesterday in the 
first general strike called by 
trade unions in 10 years of mili¬ 
tary rule. 

Police and army troops pat¬ 
rolled the centre of Monrevideo 
where all shops, offices and bars 
remained closed. No newspapers 
were published. 

Union sources said the entire 
public transport sector heeded 
the call to strike for better pay, 
an amnesty for political 
prisoners and the lifting of bans 
on political parlies. 

The Strike was called in 
defiance of a warning that the 
Government of President 
Gregorio Alvarez could clamp 
down on the newly-active 
unions. 
Reuter 

Brazilian gold fever prompts rush to the hills 
BRAZIL’S fortunes are literally 
in the grimy hands of some 
250,000 “garampeiros," the free¬ 
lance mineral prospectors who 
have abandoned home and 
family to seek their fortune in 
the wild frontier regions. 

Gold Is the luij. Right across 
the country from the poetically 
named “ Hill Without Trou¬ 
sers " in Rondonia on the Boli¬ 
vian border, to the “Cave of 
Hunger,” in Maranhao state, the 
garampeiros are battling to dig 
it up. 

Spurred on by the relentless 
recession in the rest of the 
economy, and by a universal 
awareness that the Government 
is deeply in hock and desperate 
for anything it can sell abroad, 
a virulent gold fever is sweep¬ 
ing the land. 

Under the terms of its agree¬ 
ment with foreign creditors 
Brazil is committed to selling 
$500m worth of gold—approxi¬ 
mately 40 tonnes—last year and 
this year. The central bank 
bought up over 54 tonnes— 
more than the official total pro¬ 
duced during the year—on the 
local market in 1983, according 
to official figures. 

But if it wasn't for people 
like Sr Joao Goncalves de Sliva, 
an unemployed man of 55 who 
left the ugly shanty towns out¬ 
side Rio de Janeiro three years 
ago to sift through the refuse 
of an Iron ore mine in Minas 
Gerais, the central bank’s vaults 
would be even emptier than 
thev are today. 

The garampeiros are respons¬ 
ible for over 85 per cent of the 
Impressive 53 tonnes of goid 
produced in Brazil last year, 
according to the Ministry of 
Mines and F.nergy—more ac¬ 
cording to most private esti- 
mate$. 

The official figure already 
makes Brazil the third largest 
producer in the non-Communist 
world, after South Africa and 
Canada. This year it is certain 
to leapfrog above Canada into 
second place. 

Cnmpanhia Vale do Rio Doce, 
(CVRD) the state company in 
charge of the Minas Gerais 
mine, is also the theoretical 
trustee of Serra Pelada, a 
latter-day El Dorado on the 
Amazon. It wrings its hands in 
despair and frustration at the 
uncontrolled scrabbling of the 
unruly gold diggers, but gets 
little joy from the federal gov¬ 
ernment, which knows whose 
side it is on. 

Serra Pelada is a giant hole 
in the ground three quarters of 
a mile wide. An estimated 
40,000 diggers and camp fol¬ 
lowers have staked out their 
pitches on a series of danger¬ 
ously steep terraces in it The 
scene could be straight out of 
Dante’s Inferno. 

Official production from Serra 
Pelada last year was a record 
14 tonnes, over a quarter of the 
national total, worth $174m at 
today's prices. How much more 
was “ diverted ” by its finders, 
on a site where flights to the 
outside world or the temporary 
pleasures of women are often 
paid for with gold nuggets, is 
impossible to judge. Half as 
much again is a common guess. 

CVRD bad been planning to 
recover control of the mine this 
year, to mechanise its opera¬ 
tions, a move which would 
probably raise production sig¬ 
nificantly. Instead, the Govern¬ 
ment has just ruled in favour of 
giving the galampeiros another 
five-year lease of life. 

Although never openly stated, 
the Figueiredo Government’s 

Each has staked out its own 
separate territory, Gencor is in 
Minas. Gerais, the old- 
established mining state, BP is 
active in the new frontier state 
of Rondonia. RTZ has plumped 
for the up and coming states 
of Mato Grosso and Goios. 

Anglo-American, now in asso¬ 
ciation with a Brazilian invest¬ 
ment bank, Bozano, Simonsen, 
has been longest in the field and 
is by far the largest corporate 
producer of gold in Brazil. 
Minerscao Motto Velho, its local 
company, expects to produce 
over five tonnes of gold this 
year from underground mines in 
Minas Gerais and Bahia, one of 
which has been operating con¬ 
tinuously for nearly 150 years. 

private reasoning has to be that 
the existence of these anarchic 
open-cast gold mines and 
alluvial deposits, promising sud¬ 
den riches for anyone with 
enough strength and determina¬ 
tion, offers an invaluable safety 
valve for tbe social tensions of 
big cities. 

Much publicity was given to 
the discovery last March at 
Serra Pelada of a single nugget 
weighing 87 H>, the second 
largest ever discovered in the 
world. Television and the 
Press follow fresh finds avidly, 
setting off stampedes in pursuit 
of what are frequently false 
leads. 

But it is not only unemployed 
Brazilian schoolteachers and 
shopkeepers who have realised 
that gold mining is an interest¬ 
ing option, when production 
costs are low and the Govern¬ 
ment buys the metal at the 

going black market UJ5. dollar 
rate with no questions asked. 

“When the fifth major UJ5. 
company came in to see me to 
ask about gold, I realised some¬ 
thing unusual was happening,” 
the chief economist of a long 
established Western bank said 
recently. Long deterred by 
fears that gold was too sensitive 
a sector to enter, raising 
nationalist hackles, the big 
mining multinationals are 
beginning to make their play 
in Brazil. 

Gencor, the South African 
mining house, together with a 
local financial entrepreneur, 
plans to spend. 8122m by 2986 
in exploration and production; 
BP Minerals with Monteiro 
Aranhas. has slated SI00m for 
gold exploration: Rio Tinto Zinc 
has given up its other Brazilian 
interests to concentrate exclu¬ 
sively on gold and diamonds. 

Ten other Brazilian private 
and state-owned companies, 
including CVRD, make up the 
rest of the corporate sector cur¬ 
rently producing gold. All of 
them have recently launched 
major expansion programmes 
reopening mines closed down 
sometimes 40 years ago as well 
as tackling new lodes. 

Over the next two years out¬ 
put from the legitimate enter¬ 
prises is expected to more than 
double to nearly 13 tonnes. By 
that time, Brazil's total gold pro¬ 
duction may have soared to 110 
tonnes, according to an “ action 
programme" produced by 
CPRM, the state's minerals 
exploration body, provided the 
galampeiros are properly 
organised. 

The potential impact on the 
country's foreign exchange 
earnings and its much depleted 
reserves would be far reaching. 
At current prices the gold 
would be worth #1.55bn 
roughly two-thirds what Brazil 
earns from coffee or soya its 
leading commodity exports. 

Gairy announces return to Grenada as ‘private citizen 
SIR ERIC GAIRY, Grenada's 
former Prime Minister, is 
planning a political comeback 
but says he will not run In 
elections due to be held there 
later this year, Reuter reports 
from New York. 

Sir Eric, who has lived in the 
U.S. since 1979. said in a New 
York Times interview he would 
return home on Saturday as a 
” private citizen " and would not 
take the post of Prime Minister 
if his Grenada United Labour 
Party regained power In elec¬ 
tions at the end of the year. 

Sir Eric said be would urge 
the U.S. and Britain to maintain 

a military presence on the 
island. 

Sir Eric was ousted in 2979 
by the Marxist-oriented New 
Jewel Movement led by Mr 
Maurice Bishop. Mr Bishop was 
executed in a coup by hard¬ 
liners in his party last October, 
an event which precipitated the 
UJS.-ied invasion of the island, 
which is now being run by an 
interim administration. 

Sir Eric earned a reputation 
in the 1970s as a despot, and 
frequently asked the UN to 
investigate flying saucers which 
he claimed to have seen. Never¬ 
theless. Washington would 
i nsider him a better risk than 

the present leaders of Mr 
Bishop's party. 

Canute James, recently in St 
George's, writes: The elections 
to be held later this year may 
well be won by the Grenada 
United Labour Party. The 
GULP is the only well-organised 
party on the island, although 
it was not allowed to function 
in the four and a half years 
of Mr Bishop's New Jewel 
Movement administration. 

The surviving leaders of the 
New Jewel Movement are re¬ 
portedly uncertain about their 
political future, and whether 
they will take part in the 
elections. 

One former junior Minister 
in Mr Bishop’s Government 
said senior members of the 
party, such as Mr George 
Louisan and Mr Kenrick Radix, 
both former ministers, were 
keeping a low profile. Many 
officials of the former govern¬ 
ment, he said, felt physically 
threatened and were reluctant 
to commit themselves 

The interim administration 
faces a knotty problem in 
deciding what to do with Mr 
Bernard Coard, the former 
Deputy Prime Minister, and 
General Hudson Austin, the 
former army commander, who 
instigated the coup against Mr 

BiShop. and who are now in 
detention. 

Mr Braithwaite, the head of 
the interim government, says 
efforts are being made to find 
those who executed Mr Bishop 
and several cabinet colleagues 
before Mr Coard and General 
Austin are brought to trial. 
There is a general fear, how¬ 
ever, that their public trial 
could bring to the fore public 
support for them, disrupting 
public peace and possibly 
delaying the election. The 
trial may not take place until 
after the election. 
Grenada rediscovers its reliance 

on agriculture, Page 36 

Peru and Ecuador 
exchange protests 
on border incident 

LIMA - Peru has sent troop rein¬ 
forcements to its jungle border with 
Ecuador following a shooting inci¬ 
dent cm Sunday, but tbe two nations 
appear to be attempting to limit the 
repercussions to an exchange of 
protest notes. 

Both countries have claimed lhat 
the other side opened fire first, with 
Quito reporting <me Ecuadorean 
soldier killed and another wounded, 
lima has not given casualty fig¬ 
ures. 

Defence ministry sources in lima 
blqpn»ri the ipcM**"* on 
troops attacking a Peruvian mili¬ 
tary base and said reinforcements 
were sent there on Tuesday. 

In Quito, foreign ministry sources 
said today no further developments 
were expected after a formal note 
of protest was handed to Peru's am¬ 
bassador there. 

In. lima, congressmen called for 
measures to restrain what they 
called Ecuador’s belligerence. But 
Foreign Minfatpr Sr Fernando 
Schwalb said Peru would not sever 
relations. 

A protest note htaated to Ecua¬ 
dor’s ambassador today was not 
couched in terms likely to cause a 
break, he added, 

A lonwunnhngfcorder 
tween the nations led to dashes in 
1981 along a 78km (5a mile) stretch 
of unmarked frontier. 

Both sides suffered losses and 
peace was restored when the Orga¬ 
nisation of American States (OAS) 
ordered mffitacy advisers from Ar¬ 
gentina, Bratii Chfie and the US. 
to divide the Into forces. 

The two nations went to war In 
1941 and the flowing year signed 
a peace treaty m which They agreed 
to new borders. Technical problems 
prevented agreemait dn the loca¬ 
tion of the border in. soxho remote 
areas. 

Ecuador has urged that the treat 
he declared void saying! it is~bqin 
deprived ■ of territory giving ■ 
access to the Amazon river, whic 
spills into the Atlantic after cross 
ing Brazil. 
Renter 

Menendez in scuffles 
at Argentina congress 

BUENOS AIRES - Seven 
were arrested when scuffles *broL_ 
out between human rights activists- 
and the bodyguards of retired Gen¬ 
eral Luciano Benjamin Menendez 
as he left Congress, police said yes¬ 
terday. 
__ Sr Menendez, regarded as a hard¬ 
line right-winger was summoned by 
a parliamentary commission to ex¬ 
plain his recent accusation that &H 
who complained about human 
rights under military rule were sub¬ 
versives. 

About 200 protestors shouted *as- 
sassm" and showered abuse on him 
as he idt an annex of the Congress 
building 

Scuffles broke out during which 
a car windscreen was smashed and 
one of the bodyguards drew a gun. 
but no shots were fired. 

After Sr Meaendez's departure 
tbe demonstrators began throwing 
objects at tbe- building -where the 
Commission sat A squard of riot 
police charged them. 

Ibis was the worirt of several in¬ 
cidents between human rights ac¬ 
tivists and retired officers stow 
newly installed President Rfiul Al- 
fonrin ordered court martini* foe 
members of three fonder juntas for 
torturing and kilting thousand? «f 
political prisoners. .. Reuter 

Nova Scotia gas plan 
BY NICHOLAS HIRST IN TORONTO 

MOBIL Oil Cnp«riw[l presented 
a CffiJbn ($2j2ftm) plan to the Fed¬ 
eral Government to develop the 
Venture natural gas field, off the 
coast of Nova Scotia. 

As operator, Mobil hopes to start 
producing about 400m cubic foot of 

gaseach day from the field by 19W- 
But toe company has not yet de¬ 
cided whether toeffeid, which lies a 
few miles cost of Sahte Island. be* 
sufficient gas to make develop* 
meats commercially feasible at pre¬ 
dacted prices. 
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like it or not, the revolution in office chance of getting the person you need 
technology has happened Unless, that is, you call Manpower. 

After photocopiers and electronic Unlike any other temporary help 
typewriters, word-processors are now the company we saw the electronic revolution 
most widely used electronic office machines, coming; and developed a revolutionary 

Micro-computers are following fast new system of our own, which we call 
behind Skillware. 

And if you think the machinery is 
confusing, wait till you need a temporary 
to work it 

The demand, you will find, greatly 
exceeds the supply 

There are more than 100 different types 
of word-processor, and an operator trained 
to use one cannot use any of the others. 

As a result, you have only a very poor 

It means that we can match the temp¬ 
orary to the word-processor and the job; 
cross train operators from one system to 
another; and train new operators. 

As a result, you have a very good 
chance of getting the person you need. 
All you have to do is send out a Mayday. 

©MANPOWER 
Executive Office; Manpower House, 270/2, High Street, Slough 5L11LJ. Berks.Telephone: Slough 73111 

i 
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TECHNOLOGY 

NEW VALVE FOR WATER SYSTEMS 

Flush of success 

EDITED BY ALAN CANE 

BY GEOFFREY CHARLISH 

THE FAMILIAR float-operated 
inlet valve—in use in water 
closets and cold water storage 
tanks in the same basic form for 
over 100 years—has undergone 
a design revolution. 

Invented by Roberts and 
Associates Water and Waste 
Treatment and about to be 
promoted and licensed by DPM 
Design Consultants in London, 
the new plastic valve has just 
three components, only one of 
which moves. 

The valve found in most 
domestic and industrial 
premises Is made from about 
20 parts. Several of them move, 
and a number of them are often 
of machined or cast brass. 
Although plastics have been 
substituted, the part count 
remains high in conventional 
designs. 

The most widely-used exist- 
ing type depends upon float I 
pressure on a piston that slides t, 
in a tube to close off the inlet 
using a washer. The washer . 
sometimes needs replacement “ 
and the action can be restrained " 
by deposits built up on the ° 
sliding surfaces. Infrequently £ 
operated float aims, for 11 
example in central heating a 
expansion tanlw, can jam in the 3 
shut position. v 

Called Ve Cone, the new 2 
valve, if manufactured widely, . 
seems likely to alter the present £ 
market radically. “ 

The company will only say :? 
that the price at which a menu- i, 
fac hirer Is likely to offer the *: 
device “ will be considerably 2 
less than conventional float 0 
valve.” However, the simplicity 
of the mouldings and the con¬ 
struction indicate that it can ^ 
be made for pence rather than ^ 
pounds. u 

By contrast the Portsmouth „ 
piston valve seen in most tf 
plumbing and DIY suppliers, ^ 
apart from the very cheapest ^ 
imports, seems to have a price ^ 
range from about £2 to £4. ^ 

The market is large: Esti- p 
mates vary, but worldwide 
there are thought to be 4.51m t] 
such valves in flushing lava- ^ 
tones alone. The annual 0 
market for the valves is the UK c 
Is put at £2.5m by Pegler, a $ 
major British maker, while the ^ 
European market probably p 
amounts to about £25m p 
annually. t3 

These figures exclude areas a 
such as Africa, the Far East a 
and China, where DPBTs manag- ta 
ing director Mr Jeff Vi deers it 
thinks there is a huge waiting o 
market for a low cost float 
ystve. He believes such a valve ft 

Side of 
Tank-* 

Britain’s New 
Water Valve 

The V* Cone VMve 
(&i open position} 

This plastic valve should cost ft few pence. 

would allow the installation of 
flushing lavatories where none 
exist at present. 

The Ve Cone valve has two 
basic parts. One is a horizontal 
float arm about 0-25 inch in 
diameter and 6 inches long. 
At one end is an integrally- 
moulded small hollow cone of 
about 0-5 inch base diameter 
attached by its apex in a near- 
vertical attitude; the float is 
attached at the other end. 

The apex: of the cone points 
downwards and makes a seal 
by moving in and put of a 
chamfered hole in the bottom 
wall of the second component, 
a chandler with sides of about 
one inch. At a short distance 
from the cone the arm pivots 
on a pin in a lug moulded on 
the bottom of the chamber. 

The chamber is otherwise 
scaled apart from a mains 
water inlet in the bade waH 
near the top. As the water level 
in the tank rises, the float moves 
to its highest position, moving 
the cone at the other end of 
the arm down into the 
chamfered hole. There is no 
washer or “ O ” ring, simply a 
plastic to plastic seal. 

Water that has been entering 
the chamber through the mains 
inlet and leaving through the 
open cone valve to fifi the tank, 
cuts off as die valve seats. When 
the cone is fully home, It is 
held shut hy inlet water 
pressure as well as the float 
pressure. The company claims 
that this very firm seal prevents 
any dripping and that should 
any debris in the water be 
trapped on the sealing surface, 
it will be ultimately flushed 
out. 

When water is used from the 
tank and the level drops, the 

valve cone has to unseat against 
the inlet pressure. It is aided 
by the fact that tbe float is 
weighted by partially filling it 
with water mid suitably posi¬ 
tioning it along the arm. 

When the cone moves out it 
leaves a hole that is much 
larger than that In conventional 
valves and the storage tank fills 
up at i7 litres a minute — per¬ 
haps twice the normal rate 
according to DPM. 

Both major components of 
the valve are made from an 
acetal . copolymer thermo¬ 
plastic which has good strength 
and deformation properties and 
good resistance to both scouring 
and scaling the former 
occurs when water-borne 
particles move over a surface, 
the latter when salts from the 
water form a deposit: 

Since the valve can never 
unseat with complete symmetry, 
there is the possibility of un¬ 
even scouring of cone and seat 
with extended use. However, 
according to inventor Glyn 
Roberts, Hie cone is flexible 
enough to accommodate such 
wear. 

The absence of metal parts 
(apart from the pivot pin) also 
makes the valve suitable for 
liquids other than water which 
might otherwise cause corro¬ 
sion. So the company expects 
industrial. applications. In 
addition, low cost and ease of 
installation are expected to 
make the valve attractive in the 
DIY market. 

DPM is known to be talking 
to major valve makers in the 
UK, Switzerland and Spain and 
the Indians and Chinese are 
thought to be taking an interest. 

Catering: 

Less 
frying 
tonight 
THE UK catering and hotel 
industry will spend about £160m 
on frying oil in 1984—30 to 40 
per cent of it unnecessarily, 
according to Birch and Company 
of Havwards Heath, which is 
the UK agent for a product 
called Life made by Miroil 
Corporation in the U.S. 

The average fish and chip 
shop spends £S,000 annually on 
oil claims Nigel Birch, while a 
well known road-side chain of 
restaurants gets through about 
£0.5m OX the stuff every year. 

They are spending too much 
according to Birch, who is 
offering a white powder which 
when sprinkled on the oil in the 
fryer will considerably lengthen 
its use before discarding on tbe 
oasis of flavour transfer, colour 
or the production of “greasi¬ 
ness” on the food. 

Miroil has already introduced 
rts product in the U.S. but 
acceptance there, and more 
recently in Europe, has been 
limited, according to Dr Mike 
Blumenthal, a New Jersey food 
science consultant, by the fact 
that very few people in catering 
understand what is happening 
to their frying oil as they use 
it. 

Dr Blumenthal has been con¬ 
ducting seminars in London 
explaining wbat he asserts is 
one of the least understood 
subjects in commercial 
kitchens. He says he has shown 
that alkaline food juices aim-. 
bine with the free fatty adds 
to forin soaps and it is these 
soaps, in the main that produce 
the undesirable qualities in the 
oil. 

In effect, the product, from 
Miroil, which Blumenthal has 
studied, soaks up the soaps and 
other undesirable products and 
allows the all to be used beyond 
the point at which it would 
otherwise have been discarded. 
Tbe process can be repeated 
several times. 

It is difficult however, for 
chefs to make an objective 
assessment of the moment at 
which Life should be added, so 

| Blumenthal's company, Libra 
Laboratories, has devised a test 
kit that uses simple colour 
changes in a sample of fat 
treated with a test solution. 

Ultimately, products are 
generated in the oil that the 
cleanser will not remove, and it 
must be discarded. Miroil how¬ 
ever, is reported to be working 
on further products that will 
extend life still further. More 
from .Birch and Company on 
0825 74626. 

FERRANTI AND CULHAM IN LASER VENTURE 

Joint deal on welding 
BY PETER MARSH 

AN AGREEMENT announced 
last week between Ferranti and 
the UK Atomic Energy 
Authority ends several years 
of uncertainty over the future 
for high-power lasers developed 
at the authority's Culham 
Laboratory near Oxford. 

The lasers, of 5-10 kW, were 
originally built for the 
authority. For example, they 
can cut up fuel pins in Britain’s 
nuclear power stations. 

But for several years Dr Ian 
Spalding, head of the laser 
applications group at Culham. 
has wanted to find an industrial 
backer for the devices. 

Civil servants at the Depart¬ 
ment of Trade and Industry 
played a part in persuading 
Ferranti to become involved. 
After several years of dithering, 
the company says it will make 
and sell tbe lasers to farm part 
of automated manufacturing 
systems. 

Ferranti has spent £lm on a 
new factory in Dundee to pro¬ 
duce the lasers. The devices 
will cot or weld metaL 

Production cells in which the 
lasers form part could include 
machine tools and robots that 
handle parts automatically, re¬ 
ducing human labour to a 
minimum. 

High power 
A 5 kW laser will sell for 

about £300,600 and a 10 kW 
device for roughly twice this 
sum. The hardware will com¬ 
plement the low-power lasers 
that Ferranti already sells. 
These have an output up to 
1.2 kW. 

Tbe Culham Laboratory 
signed a previous agreement 
with another company to mar¬ 
ket the lasers. Bat. the deal, 
with Applied Laser Technology 
of Reading, collapsed after the 
company ceased trading: 

Dr Spalding is convinced that 
the lasers are an advance on 
machines of similar power de¬ 
veloped in the U.S. and Japan. 

The machines can weld pieces 
of metal 20 millimetres thick 
with only a tiny degree of dis¬ 
tortion. 

For example, engineers have 
welded sections of pipework of 
this thickness, 1 metre in dia¬ 
meter, in just five minutes. 

To do the job with lasers of 
lower power would be either 
impossible or take hours. 

According to Dr Spalding, the 
lasers offer a good performance 
not just because of their high 
power. They also contain a 
uticrop’rocesspT-controlled moni¬ 
toring system that adjusts out- 

Calham’s carbon-dioxide laser in action. 

put to provide a beam of con¬ 
stant quality. 

Culham’s Work, on hlgh- 
power lasers started in the mid- 
1970s and has cost £2m-£3m, 
mainly government funds. 

As one aspett of the labora¬ 
tory's laser development, 
several companies pay an 
annual subscription of £10,000 
to experiment with the higte 
power machines. These com: 
parties include GEC. Rolls: 
Royce, British Shipbuilders, 
Fairey, Shell and GKN. 

- According to engineers at the 
Culham Laboratory, one of the 
most useful characteristics of 
the lasers is their flexibility. 

Besides welding and cutting, 
the machines can treat the sur¬ 
faces of materials, for example 
to harden them or to produce 
alloys. 

In the manufacturing systems 
that Ferranti has in mind, net¬ 
works of tubes will pipe the 
laser beam to work stations 
where different jobs can take 
place. 

Ferranti's development of 
such hardware will be helped 
by its recent acquisition of 
Flexible Laser Systems of 
Scunthorpe, a company that 
makes robot hardware for 
handling lasers. 

The company hopes to sell 
automated laser systems mainly 
in the car, acrospafee and petro¬ 
chemical industries. 

Similar fcardtiftre 14 under, 
development in a big venture in ; 
Japan involving _ a joint: 
approach between Government 
and industry. 

Electronics 

New camera 
A MICROCOMPUTER con¬ 
trolled camera for use in the 
print and graphics industry 
has been launched, hy Haleo 
Sunbuxy, the UK bared com¬ 
pany. The company has been 
working closely with an elec¬ 
tronics company. Ash Elec¬ 
tronics, to develop the new 
camera which Is designated 
the CopQyn SAS4. 

Haleo is hopeful to break 
the foreign domination of ibis 
market by its low cost but 
sophisticated product It 
represents the hugest jtavest- 
ment ever made by the com¬ 
pany. More details of the 
prodhet on 0781 61352. 

TheUKfc 
leading computer 

company 
021-4548585 

Aviation 

Wide eyed 
at Luton 
KEPtmiSIOiV baa Installed 
Its Amt ft**d wing flight 
simulator with what it calls 
its Wins dfepbv in Europe. 
It Is at Luton airport and 
simulates a Boeing M7. 

Tbe installation easts £4Am 
and is owned Jointly by 
Britannia Airways and the 
Norwegian airline graathens 
SAFE. 

WIDE stands lor wide 
angle infinity display equip¬ 
ment* a television projection 
system that gives a contin¬ 
ue!* field of view through 
180 degrees horizontally and 
40 degrees vertically. It uses 
an optical system that gives 
the pDot a true view of his 
outside surroundings at 
Infinity—not a few fed away 
on a screen. 

The iff e-like night and day 
views of airports arc entirely 
derived from a comparer (the 
company's Novo view SP2 
system), the view changing 
dynamically as the pilot 
alters the controls. 

Solar energy 

Lack of 
Venture 
VENTURE TECHNOLOGY one 
of the four UK companies in¬ 
volved in photovoltaic (pv) cell 
development, enabling the 
direct conversion of sunlight to 
electricity. Is palling out of the 
solar energy business. 

The company, formed in 
August 1982, following a man¬ 
agement buyout of Ever 
Ready’s Advanced Project 
Group, plans to concentrate on 
the more lucrative development 
of lithium batteries, its main 
area of interest 

Plat* are at an advanced 
stage to re-establish VTs solar 
energy division as a separate 
company. Paul Warwick, for¬ 
mer VT solftf projects director, 
has readied rfgmmfcut with VT 
to ae$utro lt§ tolar business. 

YOU CAN HAVE THIS MUCH IN DOCKLANDS, 

For the price of a broom-cupboard in the City you can have a whole office in 
Docklands, for the price of a few offices in the City you can have a whole office building 
in Docklands. And in Docklands you’re surrounded by water, not a sea of bowlers and 

brollies.Telephone 01-515 6000 for more details.'fou’ll not only get more rooms for ybur 
money, you'll get more room London Docklands 
Why move to the middle of nowhere, when you can move to the middle of London? 
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Gold Mining Companies' Reports for the Quarter ended 31 December 1983 
All companies mentioned are incorporated in the Republic of South Africa 

ST1LFONTEIN 
Gold Mining Company Unrated 
imwd capital -13062 320shares of 50cents each. 
_ _ _ Quarter 

ant/ad 
31.1283 
122783 
473000 

3018 
&4 

98.46 
7033 

270*7 
28.13 

14840 

GOLD 

.-.fm>) 
OremBled...nl 
Gold produced ..(ka) 

Working revenue....(tVtmiBod) 
Worthig costs.IRft milled) 

-.. (fUm*mlnod) 
working income...(RA mined) 
Gold price received.(R/kg) 

.If«w) 
The above figures exclude ore processed 
forBuffetefontsin Gold Mining Company 
Limited. 

Quarter ——ring* onoflo 
303.83 
125078 
445000 

3051 
6* 

10833 
73.76 

26239 
33,17 

15554 

Year 
ended 

31.1233 

494428 
1788000 

12328 
6* 

10884 
70*0 

256,18 
36*4 

15383 
430 

GOLD-Working revenue. 
-Working costa. 
-Working broom*. 

Sundry income-net. 
Dividand received. 
Trfbuteand royalties- net. 

45625 
33284 
12361 
1883 
4800 

1823) 

47583 
32824 
14769 

838 

191138 
128663 
64475 
5021 
9600 

Income before taxation and State1 (share 
ofinoome-. 18201 16163 74005 
Taxation and State's share of income. 7149 7392 33185 
Income after taxation and State's thus 
ofincomo. R110S2 K7771 R40820 
Capital expomfiture. 380 1042 2318 
Dhiktend declared. 18288 — 38 576 

Quarterendod Quarter ended 

Advanced on reef ... (mj 
Sampled.(ml 
Channel width. .... (cm! 
Average value 
-gold.feft) 

31.1283 
Veal Van) 

30388 
VM8 

Reef V.CJL Reef KC*. Reef 
7765 2839 8475 2566 32798 

824 669 1121 <26 4149 
639 543 803 375 3198 

22 46 22 46 24 

SO* s* 48* 6* 47* 
1081 272 1085 278 1138 
0*79 0,112 0.773 0,148 0,874 
14*7 5,16 17,17 6,71 16*4 

Yoaranded 
31.1283 

Ore —» enrei 

Tone. 
Slope width 
Value: 
-gold. 

—uranium... 

.. MOOT*) 2160 142 1645 

.... (cm! 115 115 116 

.(on 10,73 13*7 11,10 

. (cnug/0 1233 1594 1276 

....(kg/t) • 0,182 0*15 0.162 
(emjig/0 18*3 24,74 18*6 

7,28 

. Vaal and V£. Roots. asat3\ December 1983 
Available UnavaBabb* 8—Hi Total Mn* 

3847 
115 

11.00 
1264 
0.164 
18*2 

Ora reaeive pay fim it Is calculated at on estimated gol d price of R18 336Hcg. 
"Then era ore reserves which cetmot be made available for mining during the 
next twelve months. 

REMARKS 
Capital sxpemfitare 
Amounts approved notyet spent-Jt2445000. 
Commitments in respect of coixracts placed-R234000. 
DfvUtend 
On 30 November 1983 dividend No. 59 of 140 cents per shore was declared to 

. members registered on 15 December 1983. Dividend warranto wiH be posted 
on 2 February 1884. 
Mote 
Gold working revenue Includes the effect of dosing out of forward gold setae 
contracts during quarter. 

Chemwes Limited 
(ABufaukflsiY of StUfontein Gold Mining Company Limited) 
fanned capital—1000shares of R1 each. 

Operating results - 

Pulp treated.. 
Oxide produced. 
YWd. 
fliwsnilel lesutte CRDO01 
Net Income. 

Income appropriated tor espial 
expenditura.. 
Actual capital expenditure.. 
Dividend declared. 

Capital expenditure 
Amounu approved not yet apem-fMSB 00a 
Commitments in respect of commas placed-Ng. 
£|V|0MM| 
A dividend of R6 mfUfon was declared an 30 November 1863 payable to share¬ 
holders ragistarad on 2 February 1884. 

Quarter Quarter Year 
ended ended ended 

31.1233 30383 31.1283 

...ft) 992000 1004000 3858000 

...W 163* 14S* 564* 
<ko« 0,15 0.15 0.15 

R4968 R481Z H18257 

DO) 77 799 
(20) 77 228 

6000 — 12000 

Gold Mines Limited 
Issued capital -15000000 shares of 55 cema each. 

pnm 

Mined- 

ngiesults 

Ore mlfled. 
Gold produced. ftpJ 

Working revenue. 
Working costs—. 

Working income — 
Gold price receivad. 

-loft) 
_(RftmUlod) 
__(RrtmOT*d) 
,(R/m* mined) 
—(Rft mined) 
-OVkgi 
-Wot) 

Quarter 
ended 

31.12.7983 
66340 

280000 
972 
3* 

49*0 
41*3 

180 33 
&Z7 

14693 
391 

nhsiproooi 
GOLO-Working revenue. 

- Working cocts. 
-Working i 

Quarter 
ended 

3031883 
87800 

285000 
956 
32 

48.14 
42*1 

186*5 
5*3 

14709 
415 

14201 
12628 

Sundry income-net. 
Tribute and royalties- 

. Income before taxation end Steta'sshara of incoma— 
Taxation end SWashare of Income---- 
Inconwaftertaxation and Stem'sshare ofincome.^—- 

.Capital expenditure-—....— 
Dividend declared.-.—. 

Panrelopwwrt-tenbertoyflea/ 

Advanced on reef- 
resnnlml ■AMI I l|J Ml lil —... 
Channel 

'Average vatua - gold. 

_/m) 
~(m) 
—ftn/ 
.(cm) 

Igft) 
.(crrug/t) 

Amounts approved not yat spent-R240000. 
CommUn tents in respect of coreracts placed-RS6 000. 
DMdMd 
A dividend of 30 centi par share was peid on 10 November 1983. 

VWINKELHAAK 
Mines Limited 
Issued capttsl-12180000shares oFRI each. 

Open 
GOLD 

•gieeafts 

Mined ..... 
Orernmed.. 

.(m*) 

...IV 
fto) 

YMd. 
Woridng .. 

.feftJ 

Working Income.. 
.(Wt* mined) 

Gold pries receivad. 
.Btod 

HhhwU naulta flraOO) 
GOU)-Working revenue. 

-Working cons.. 
-Working income. 

Sundry Income-not  .* 
Tributeend royalties-net... 
Income before taxation and Stata'ishare of income... 
TnatienandStale'saheroof income. 
IncomaeftinaxjKkxi and SteWs share of income .... 

Captbri expenditure... 
■ Dividend declared. 

Quarter 
ended 

31.12.1983 
155538 
600000 

3720 
&2 

9030 
38,16 

147*0 
52,14 

14510 
381 

54177 
22896 
31282 
2302 
12881 

- 33288 
21450 

fill 838 

1406 

Quarter 
ended 

3031983 
147 552 
595000 

3694 
6* 

33.70 
38*3 

14R49 
56*7 

14S42 
420 

567S0 
21811 
33839 
2822 
028) 

38432 
20873 

815559 
2565 

27405 

t-KImbadeyReef 
Advanced. 
Advanced on reef.... 

Channel width .. 
..Average value-gold. 

_fra) 
.... (mf 
.... (ml 
... (eml 
....(gft) 
(cm.g/0 

3445 
820 

Clpitilem»e«»dltM«w 
Amount approved iwiyctipem-Rl3707 TOO. _ 
Commftmehisinmpeclof contracts placed - R2 063000. 

Admdudol 226cents per eharo was paid on 10 Novomber 1983. 

RUFFELSFONTEIN 
Gold Mining Company Limited 
Issued capital-11000 000 shores of R1 each. 

12 400158 non-cumulatlve preference shores of R1 each. 
Quarter Smonthti 

ended ended 
31.1233 30-9.1983 31.12.1883 
257647 237865 485512 

829000 1 659000 
7633 15270 

8* 9* 
137*6 137*2 
75*1 76,12 

254*1 254*7 
62.15 61.10 

14838 14868 
418 406 

Quarter 
ended 

830000 
7637 

9* 
136.49 
7M4 

246*5 
60*5 

14794 
383 

784000 780000 1564000 
164* 153.5 317* 
0*1 0*0 0*0 

2000 2000 
32000 — 32000 

12 — 12 
038 — 0*8 

113288 114367 227665 
63444 62848 126290 
49844 51521 101385 

2072 1012 3084 
1704 2882 4685 
1200 — 1200 

(7 604) 14306) (11810) 

47316 51209 98525 
4258 6124 10383 

R43057 R45086 R88142 
28057 29148 57205 
14986 11530 26 BIB 
29700 - 29700 

12405 13523 26028 
980 930 1890 
776 815 1591 
101 100 100 
18* 14* 16* 

1815 1440 1645 
0*06 0*01 0*50 
60*4 49*2 53.11 

1502 876 2478 
4889 1379 6288 

314 204 618 
285 189 474 
25 . 53 37 

17.1 10* 13* 
445 564 492 

BufMefoaaahi 
GOLD 
Mined.tm*l 
OremWed .(0 
Gold produced.ftp) 
Yield .(gft) 
Working revenue.(Rit milled! 
Working costs.(Ml mined) 
.ffVm* mined) 

Working income.(Rft mHled) 
Gold price received.  (Rika) 
.OtaV 

The above figures indude ore processed 
by StitfbntaJn Gold Mining Company 
Limited 
URANRJM 
pulp treated.(0 
Oxide produced.(0 
Yield .(kgft) 

Beatrix Section 
GOLD 
Mined.(mr) 
Ore mi Hod.ft) 
Gold produced.(kg) 
Yield.toft) 
fin—olelro—fta BTOOtR 

GOLD - Working revenue'. 
-Working coats. 
- Working income. 

URAMUM - Working income. 
Sundcyinooma— net..... 
Dividend received. 
Tribute and royalties—not. 

Income before taxation and State's sham 
of income. 
Taxation aid State's share of income. 
Income after taxation and State's share 
ofinoome. 
Appropriation for capital expenditure.... 
Actual capital expenditure. 
Dividend declared . 
Development-VaatRooi 
Quite Is tuutslw 
Advanced .(ml 
Advanced on reef.(m) 
Sampled.(ml 
Channel width.(cm) 
Average value-goid.(gfi) 

- .(cm.gfO 
-uranium...'.(kgft) 
- .  (cmJcgft) 

Beatrix Section-Beatrix Reef 
Station cutting...(ml 
Advanced .(mj 
Advanced on reef.(ml 
Sampled.(ml 
Channel width.(cm) 
Avaragevahia—gold.(g/t) 

- .(cnug/t) 
REMARKS 
—■ mm - • DUTTMtroVTtMfl 
AMo unset af afraraa 
An at 31 December T983 state! of 12400 15Bnon-cumufativa pretereim shares of 
R1 each had been issued to Beatrix Mnes Lhnhad at a premium of R5 par sham. 
Tax saving 
The tax saving due to tha purchase of tha Beatrix asaata has been brought Into 
account for both the September and December 1983 quarters. 
Capital expenditure 
Amounts approved not yet spent - R60 625 000. 
ComrnHinsrita In respect of contracts placed-ft9297POOL 
Dividend 
On 30 November 1963 dividend No. 53 of 270 cents por share was dads red to 
member* registered on 15 Dacomber 1883. Dividend warrants win be posted 
on 2 February 1884. 

Beatrix Section 
Capital axpeatSture 
Actual capital expenditure forthe quarter amounted to R47* maiton, Including 
interest of R16* mBIkon which has been capitaTeed. 
(September 1863 quartet R37* mBHan tnctudfog interest of MS* mfflton 
ospltalieedj 
Arnountsapproved notyet spent-Rlll 983000 
Commitment in respect of contracts placed-R24733 008 
Progress 
The meuflurgical plant has been commissioned end the first gold from 
development ore was poured on 21 December 1983L 
Development continued at both No. 1 and No. 2 shafts with priority being given 
to the connection between these shafts on 3 loveL A dtatenco.of eoma 400 
metres remains to oftact the cotmoctian. 

BRACKEN 
Mines Limited 
leeued capital -14000 000 shares of 90 cants each. 

Quarter 
OpaiaUugiSBidta ended 
GOLD 31.1Z1883 
Mined.fm») 66279 
Ore milted .ft) 245000 
GoMproduced...:.(kg) 85S 
Yield .(gdl 3* 
Working revenue.(R/t milted) 51*5 
Working costs.(MtmfUod) .38*4 

.|7Wn» mined; 142.10 
Working income.ffVt miffed) 13*1 
Gold price received.(R/kgJ 14775 
.IPod 384 

FtoBcMraetdoanxiO) ' 
GOLD-Working revenue.   12727 

- Working costs. 8418 
-Working income. 3309 

Sundry Income-net.  542 
Tribute and royalties—net. 11291 
Income before taxation and State's share oflncome... .3722 
Taxation and State's share of income. 2138 
Income after taxation and State's share ofincome- B118? 
Capital expendhura. 225 
Dividend declared . - 
Davatopmoat- Kknboriey Reef 
Advanced.  (ml 705 
Advanced on reef.W 165 
Sampled.(ml T70 
Channel width.(eml 28 
Average value-gold.(gfO 11* 

— .. (em.gfV 342 

Quarter 
ttnti&d 

3031883 
66799 

245000 
692 
3* 

54*9 
39*0 

143.79 
15*9 

14880 
420 

13401 
9605 
3796 

658 
_IBS) 

Amounu approved not yet apent-R1335000 
Commitments in respect of contracts placed= R27 000 
DMtfMd 
A dividend of 37 cants per share was paid on 10 November 1983. 

KINROSS 
Mines Limited 
Issued capital-IB000000 StSCfc unite Of Rleach. Quarter n 

Operating raaidts ended ended 
GOLD 31.12.1983 303.1883 
Mined.(m*l 132289 130722 
Ore milled .10 500000 500000 
Gold produced.  (kg) 3100 3183 
Yield .(g») 6* 6* 
Working revenue.0VtnvBod') 80,19 95*6 
Working costs.(MmUledl 47*3 49*3 
.(Rfht1 mined) 179.57 194*7 

Working income.IWt mined) 42*6 47,13 
Gold price receivad.Wkg) 14508 14894 

.  WoH 381 419 
Unsnctsf remits (IfOOOl 
GOLD-Working revenue. 4S09S 47733 

- Working costs. 23765 24167 
-Working income. 

Sundry Income-net. 
Tribute and royalttai-net. 
Income beta ra taxation and Sana'ssharaofincome ■ ■ - 
Taxatlonand State's share of Income. 

Income alter taxation and State's share cfinccnie .... 
Appropriation for capital expendituni. 
Actus) capital expenditure. 
Dividend declared ... 
Dovelopmant - Kimberley Reef 
Advanced.(ml 
Advanced on reef.(ml 
Sampled .(ml 
Channel width .(cm) 
Average value-gold.IgV 

-.fcm.gr; 
REMARKS 
Capital sxpaorfitura 
Amounts approved not yet spent - R2 951800. 
Commiimonu in respect of contracts placed-R469DC0. 
Dhridemf ' 
A dividend pf IDS cents oar unit of Stock was paid on 10 November 1983. 
Prospecting expand; cure 
Gencor haa ccaecf to we company the right to prospect in the immediate 
vicinity of the mine end to date has incurred prospecting expenditure of 
R2 198 080which has been paniy financed byatang-ierm loan. 

21330 
1188 

23S66 
2013 

22618 29579 
12493 13506 

R10025 R12073 
2134 3465 
1181 2891 

- 19620 

5076 5083 
1446 1240 
1431 1212 

28 34 
27* 33.4 
70S 1135 

MARIEVALE 
Consolidated Mines Limited 
tesued eaphaJ-4 500000 atiaras of 25 cams each. 

Quarter 
Operating reeaHa ended 
GOLD 31.12.19ps 

Min«l.(n?! 
Oru mi II ltd.|y 
GoMproduced ..ffl»; 
Yield.tan) 
Working revenue.(R/lmiUed) 
Working costs.(MmBled) 

.flWn*m»h«d; 
Working Income.fH/t miurrt) 
Gofd price received ..(fVkg) 
.Woz) 

Financial results (ITOOOl 
GOLD-Working revenue. 

-Working costs. 
-Working Income. 

Sundry Income-net. 
Tribute and royalties-net. 

fncorne before taxation. 
Taxation. 
Income after taxation. 
Dividend declared. 

16512 
100000 

338 
3* 

5030 
35*3 

216*9 
14*7 

T4812 

Quarter 
ended 

3031883 
16235 
96000 

317 
3* 

49,05 
38*1 

226*5 
10.74 

14768 
417 

(131) 

Year 
ended 

31.12.1883 
63878 

367 000 
1225 

3* 
51*7 
37*8 

214.TJ 
14*9 

15248 
427 

913 

.. 1000‘s) 340 ID 

.... (cm) 148 140 

.(gn) 4* 5,1 

. (cm.g/t) 672 714 

Advanced.(ml 
Advanced on reef.(ml 
Sampled.(m) 581 582 2402 
Channel width.(cml 89 59 78 
Average value-gold.(g/t) 80 5* 6.7 
-.(cm.g/0 415 304 447 

Ora raeervia os at 31 December 1983 (Kimberley reef) 
Available Unavailable* Total Mina 

Tons. 
148 
4* 

_ ... 672 
Ora reserve pay limit is calculated et an estimated gold price of RIB 336ftg. 
*111800 are ore retervas which cannot be nude available for mining during the 
next twelve months. 

On 30 November 1983 dividend No. 87 of 26 cents per share was (Sectored to 
members registered on IS December 1981 Dividend warrants wiH be posted 
on 2 February 1984, 
Gold forward mIm 
Gold working revenue inductee the eflact of dosing out of fonwerd sales 
contracts during the quarter. 

The GROOTVLEI 
Proprietary Mines Limited 
tesued capital-11438Biestecfc unite of 25 cwitB each. 

Quarter 
Operating leeulta ended 
GOLD 31.12.1983 
Mined.(m*) 118187 
OramiHed .(o 
Gold produced.ftp; 
Yield.  (gn) 
Working revenue.(fVtmSktd) 
Working costs.(R/t milled) 
.(R/m* mined) 

Working income.(fVtmUiod) 
Gold pneo received.(R/Kgl 
.Wod 

505000 
1919 

3* 
65*2 
37*8 

161*1 
17*4 

14585 
393 

icMi tsorooo) 
GOLD—Working revenue 

-Workingcosts... 
-Working income . 

Sundry inconw- net.. 
Tribute andrayaltiM-not. 
Income before taxation ... 
Taxation. 
tncome after taxation. 
Capital axponefitura. 
Dividend declared. 

28092 
19030 

(brartar 
ended 

9031883 
120908 
429000 

1631 
3* 

57.14 
42,73 

151*3 
14*1 

14B35 
418 

24515 
18333 
8182 

337 
__Ml) 

8478 
2590 

Quarter endarf 
31.121983 

RS2S8 
1282 
5978 

Quarter ended 
3031983 

R3898 
1248 

Advanced.(ml 
Advanced on reef... (ml 
Sampled.(ml 
Channel width.(cm) 
Average value 
-gold.igiU 
-.ftm.g/V 

IQm- Kim¬ 
Black Derlay Black berley Btoc* 
Roof Reef Reef Reef Reef 
295 1814 475 1760 1454 
50 1181 164 1096 577 
47 1170 164 1071 570 

119 18 138 IB 110 

7* 14* 15* 30,7 12* 
901 268 2105 552 1407 

Veer 
ended 

31.121983 
464551 

1855000 
7976 

3* 
68.19 
37,62 

150*3 
20*7 

15180 
426 

107945 
69792 
38153 

957 
(737) 

38373 
16425 

R21948 
7686 

14413 
Yoaranded 
31.121983 

Kim- 
Mrtey 
Reef 

i as at 31 December 1883 
Available. 

Km*- 
Unavailable’ TOtaHSm 

Kbn- Kbit- 

Mata Back barley kUo Be* Derby Ude Back bmby 
Reef Ibaf Reel Reel Real Reef Roof Beef Red 

Tons.(000's) 200 170 2Z7Q 160 -1440 360 170 3710 
Slope width.(cm) 132 137 133 133 - 133 132 137 133 
Value-gold.(0ft) 3* 8* 5* 3* - 4* 3,1 8* 5,1 

-.(ctngft) 3961096 732 439 - 598 4091096 878 
Ore reserve pay 6mft is calculated at an estimated gold price of R16 336/kg. 
•These are ore reserves which cannot be made avaUebls tor mining during the 
next twelve months. 

Amounts approved not Vte spent-R2905000 
Commitments in respect of contracts placed-R874000 

Dividend 
On 30 November 1983 dividend No. SO of 61 cents per unit of stock was 
declared to members registered on 15 December 1983. Dfvktend warrants wH 
be posted on 2 February 1984, 

UIUISEL 
Goid Mines Limited 
Issued capital -28 000000 (hares of no par value. 

GOLD 
Mined.  (m,l 
Ore mined .(0 
Gold produced.Ikg) 
Yield .IgA) 
Working revenue.(R/t mtHed) 
Working costs.(R/lmHted) 
.(R/rrr mined) 

Working income.(R/t milled) 
Gold price received.(R/fcu) 

...Wad 
Financial nauitx proOO) 
GOLD-Working revenue.. 

-Working costs. 
-Working income ....,. 

Sundry income-net. 
Millingfee. 
Income before taxation and Seme's share of income... 
Taxation and State's shore of income. 
Income after taxation and State's share of Income .... 
Capital expenditure. 
Dividend declared . 

Quarter ended 

Quarter Quarter 
ended ended 

1.121983 3031983 
66683 65B03 

330000 330000 
2310 2376 

7* 7* 
102*7 106*6 
42,10 41*1 

208*6 206*5 
59*7 67*5 

14544 150S1 
390 423 

33683 35857 
13894 13598 
19789 22259 
1038 till 

(1650) (1633) 
19177 21737 
11479 12123 
R7688 

342 
R9614 

258 
17350 

Quarter ended 

Basal 
31.121883 

Middle Leader Basal 
* 

Middle 
Reef Reef Reef Reef Reef 
1839 131 442 1798 294 

420 80 369 287 186 
365 58 293 324 167 
144 108 199 177 100 

11* 7* 3* 12,6 12.7 
1874 781 694 2227 1270 

Advanced.(m) 
Advanced on reef... (ml 
Sampled .(ml 
Channel width — (ml 
Average value 
-gold.fgftl 
-.temgrt) 

REMARKS 
Capital oxpendHure 
Amounts approved not yet spent-R2 057000. 
Commitments in respect of contracts piaead - R1048000. 

Dividend 
Adividond of 62 cents pershare waa paid on lONovember1983. 
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ST. HELENA 
Gold Mines Limited 
Issued capful- 9 625000 ordinary shares of Rleach. 

-10115 070 cumulative preference shares of R1 each. 
Operating results Quarter Quarter 
St. Helena ended ended 

31.1Z1983 3031983 GOLD 
Mined. .(m?) 
Ora milled . .ft) 
Gold produced. .1kg) 
Yield. .(oft) 
Working revenue. .. (Rn milled) 
Woridng costs. .. (Rn milted) 

Working income. 
(R/m* mined! 
.. IRft milled) 

Gold puce received. .mkg) 
. tffta) 

Raisa Section 
GOLD 
Mined. .(m>) 
Ore mined . .If) 
GoMproduced. .(kg) 
Yield . .tgft) 
URANIUM 
Pulp treated. .ft) 

.ft) 
Yield . .ftgft) 

St. Helena 
GOLD-Working revenue . 

-Working costs. 
-Woridngincome ... 

Income before taxation and State's share 
ofinoome. 
Taxation and State's share oflncome. 
income attar taxation and Slate's share 
ofinoome. 
Appropriation lor capital expenditure .... 
Actual capital expenditure. 
Dividend declared. 

122321 
570000 

3306 
5* 

83,95 
47*0 

221,82 
36*5 

14434 

96559 
295000 

441 
1,55 

285000 
138* 
0*9 

47850 
27133 
20 717 
3030 

23747 
11292 

R1245S 
3583 
2214 

18287 

133070 
570000 

3420 
6* 

90*8 
47*5 

201*5 
43.63 

15074 
422 

85036 
285000 

367 
1*9 

285000 
121,1 
0,43 

51688 
26820 
24868 
2786 

27 654 
11271 

R16383 
6025 
3359 

Year 
ended 

31.121383 
517649 

2270000 
13817 

6.1 
93*8 
45*4 

199*0 
47*4 

15256 
429 

310197 
10W 000 

1397 
1*2 

1060000 
454* 
0*3 

211294 
102700 
108 5B4 

9134 

117718 
54087 

RS3631 
22 728 
8568 

42350 

Quarter ended Quarter ended Yea 
31.121983 3031983 31. 

DovolopoMHit— Basal Leader Basal Loader Basal 
St-Helena Reef Reef Reef Reef Reef 
Advanced. ... (ml 1645 1646 2589 3249 9513 
Advanced on reef ... (m) 126 1040 386 1641 1381 
Sampled. ... (m) 126 1004 387 1628 1344 
Channel width ... . - (cm) 76 121 100 122 97 
Average value 
-gold. .. (gft) 12* 3* 10,1 3* 12* 
".. (emgftj 911 382 1010 431- 1190 

Quarter Quarter 
ended 

Raisa Section -flefca Reef 31.121983 309.7987 71. 
Station cutting .. . (mi — _ 
Advanced. . (ml 4233 5279 
Advanced on reef . (ml 687 1033 
Sampled.. . (ml 673 1313 
Channel width... (cm) 73 79 
Average value 
-9«M . ■ toft) 3,6 3* 

.... (cm.g/t) 281 279 
—uranium. (kg/t) 1.190 1*42 
—. ... (cmJegft) 94*0 101 >.00 

Year 
ended 

3* 
285 

1*78 
101*0 

RBUHKS 
St. Helena 
Capital eorpendttaro 
Amounts approved not yat spent-R96938000. 
Commitments in respect of contracts placed-R5 BOO000. 
Dividend 
On 30 November 1983 drvidand No. 57 of 190 cents per share was declared to 
members registered on 15 December 1883. Dividend warrants win be posted 
on 2 February 1984, 
Raisa Section 
Captrat emienriirnre 
Actual capital expenditure forthe quarter amounted to R1,1 mtHkxi (Septem¬ 
ber 1983 quarter R0* mfllionl. 
Amounts approved not ym spent-RT6 69900a 
Commitments In respect of contracts placed-R326000. 
Ayeemut between St. Helene and Rates 
No income has accrued to St. Helena to date. 

Ora iron, as at 31 December 1833 

Sc. Helena 
Tons. 
Stops width 
Value-gold 

Ore reserve pay limit is calculated at on estimated gold price of R15 3361kg. 

Balsa Paction Available Unavailable- Total Mine 
TO"».DOTS) 1200 100 1 300 
Stopa width.•..(Ieml 136 135 135 
Value-gold.(grt) 2* 2* 2* 

338 
0*0 

_ . ,106 
Ore reserve pay Hmft is calculated at a gold price of R16 3381kg and an esti¬ 
mated nuriisebte value for uranium oxida. 
•These are ore reserves which cannot be made available for mining during the 
neM twelve monttu. 

WEST RAND 
Consolidated Mines Limited 
Issued capital-4 250000 ortflrauy shares of R1 each. 

- 25000 deterred shares of R2 each. 

Available Unavailable’ Total Mina 
Basal Loader Besot Loader Basal Leader 
Reef Reef Reef Reef Reef Reef 

.1000'S) 7700 600 3000 — 10700 600 
162 180 162 — 162 180 

.toft) 10.1 3* 7* — 9* 3.6 

....(cm. gft) 1636 648 1166 - 1504 648 

.. KOT8) 1200 100 

.... tcm) 135 135 

.toft) 2* 2* 
: (cmgft) 338 338 
....(kgftl 0*0 0*0 
(cmJtg/r) 108 108 

Quarter Gonsr Year 
Operating results ended ended 
GOLD 31.121983 303.1983 31.121983 
Mined... 102855 98060 399416 
Ore mHled . 554500 566800 221B100 
Gold produced... 960 942 3980 

1.7 1.7 1* 
Working revenue. .. (RftmHIod) 26.15 24*3 27.75 
Working costs. .. (Rft miitodl 31*8 29*2 28*5 

Working Income. 
(R/nri mined) 167*3 168*7 isa*7 
.. IRft milled) (4*3) (4*3) (0*0) 

Gold price received. 151S2 15001 15465 

Financial metric* (R'OOO) 
. BW«I 404 421 435 

GOLD-Working revenue 14498 14131 
-Woridng costs. 17231 16618 63337 
-WorkingIncome ... (2 733) (2487) (1788) 

Uranium income. 1465 1232 
Sundry income-net. 899 1035 3271 
Income before taxation_ 1369) (170) 
Taxation.. 6 657 3145 
Income aftartaxation. (3751 1827) 4237 
Capital expenditure. 414 
Dividends declared . 1133 3400 

Advanced . 4580 4503 
Advanced on reef. 1807 1482 
Sampled. 1827 1572 
Channel width. 91 
Average value-gold. .(0ft) 6* 7.7 

REMARKS 
- (cm. g/t) 618 696 776 

C^ptalnpawRliM 
Amounts approved notyei spent-H2151000. 
Commttnwnts In respect of contracts placed - ICO 505. 
Dump mil Bug 
A total of224 BIO tons was mHled ex surface dumps. 
Dividend 

J,3?, ?£*** Mg- Writs per ordinary share and 
divide rtd No. 95 of Hi 1*3 per deterred share ware dads red to members 
registered on 15 December 1983. Dividend warrants win be posted onl 
February 1984, 
Blots 
Goto wotting rsvanuB includes the eftect of Gtorino out of forward mew hmtw. 
during trie quarter. 

Gold ore manna as at 31 December 1983 

Tre* rrew*. **““«**» TbfrfAC&te 
J®™-”..DOTS) 888 78 gone 5775 
Sapewidtii.(ml m 116 m 

.-W M 4,7 6.1 3 

C^i reserve pay limn i* calculated at an estimated gold price of R16336/lm, 

161"“W1torl 

NOTFS 

1 Development values quoted above represent actual results of sampling, and no allowance ha* harm 
adjustments which may be, or were, necessary when estimating ore reserves at the end of thrTnrSneiaryea^ ad° f a V 

2. All financial figures are unaudited. 

3. The quarterly reports have been approved and signed on behalf of the respective companies by two directors. 

Copies are available from. London Office, 30 Ely PlacB, London. EC1N 6U Johannesburg. 18 January 1984 
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Public borrowing runs 
ahead of 
BY ROBIN PAULEY 

THE GOVERNMENTS Public Sec¬ 
tor Borrowing Requirement (PSBR) 
has exceeded its revised target of 
£10bn for the financial year 19&3-84 
with a full quarter of the year to 
run. 

Figures published by the Central 
Statistical Office yesterday show 
that the provisional estimate for the 
PSBR in December was C1.3bn. to 
give a cumulative total for the first 
nine months of the 1983-64 year of 
ClO.lbn. 

That is £2.5bn higher than in the 
same period of 1982-83 and exceeds 
both the budget forecast last March 
of C8J2bn and the revised figure of 
ClObn by the Chancellor of the Ex¬ 
chequer in bis autumn statement 

The outlook for the revised target 
is not as bleak as it looks. It will be 
a close matter whether the final 
1983-84 PSBR is on target or not 
That is because there are heavy in¬ 
flows of tax revenues towards the 
end of the financial year, particular¬ 
ly in January, which often come 
close to balancing or giving a sur¬ 

plus on the Government's finances 
in the final months. 

On the other hand, tax inflows 
tend to be low in November and De¬ 
cember, giving a high central gov¬ 
ernment borrowing requirement 
(CGBR). The CGBR was £2.2bn in 
November and £1.3bn in December, 
down on December 1982 when the' 
figure was £2.08bn. But the 1982 fig¬ 
ure was inflated by heavy central 
government borrowing to lend to 
the public sector. Last month's fig¬ 
ure was sign deflated by the receipt 
of about ElOOm by the further sale 
of shares in Cable and Wireless. 

The Government has been anx¬ 
ious about the PSBR trend almost 
from the day the financial year be¬ 
gan. The total for the first quarter 
was £3.812bn, followed by a further 
£3.244bn in the second quarter and 
£3.081bn in the third. For most of 
the year, departmental spending 
has been increasing at far in excess 
of the planned rate - 5.5 per cent - 
which is now all but unattainable. 

One of the reasons for the spurt 
in state spending was an exception¬ 

ally strong carry-over from the end 
of last year, when the Government 
started exhorting the public sector, 
particularly local authorities, to in¬ 
crease their capital spending. 

The pattern of rapidly advancing 
PSBR figures during 1983 supports 
the argument advanced by Mr Ni¬ 
gel Lawson, the Chancellor, when 
he sounded a warning in July and 
forced a further £600m in depart¬ 
mental spending cuts and a further 
£5O0m of asset sales. He insisted 
that the measures were urgently 
needed because borrowing was 
ahead of target 

Many City of London analysts 
thought the Chancellor was being 
unduly pessimistic about the PSBR 
when he raised the target to ElObn 
in November. They now concede 
that even that is going to be diffi¬ 
cult to achieve. 

Yesterday's detailed figures show 
that the CGBR for December was 
CUllbn, bringing the total from 
April to December to £12.285bn. Lo¬ 
cal authorities made net borrowing 
from central government of £127m. 

Treasury seeks to allay anxieties 
BY PHILIP STEPHENS 

THE TREASURY appears to be tak¬ 
ing a fairly relaxed view of the re¬ 
cent surge in the money supply and 
its implications for interest rates. 

Senior officials yesterday sought 
to allay anxieties in evidence to a 
House of Commons Treasury and 
Civil Service committee. They said 
that despite the sharp rise in De¬ 
cember. the trend in recent months 
had been for the three main money 
aggregates to grow at a rate consist¬ 

ent with the targets set in last 
year's budget. 

A steep increase in bank lending 
last month took the three measures 
to the limit or outside the 7 to II per 
cent range set for the current year, 
raising fears in the City of London 
that the Government could be 
forced to raise interest rates to rein 
back monetary growth. 

The Treasury chief economic ad¬ 

viser, Sir Terence Burns, said yes¬ 
terday however that on a six- 
months basis the aggregates were 
growing at a annual rate which 
would put them at about the middle 
of their target ranges. 

Other treasury officials also 
stressed that the provisional De¬ 
cember figures had been distorted 
by the four-week banking month, 
since they are usually calculated on 
a three-week basis. 

Yard falls Orders slowdown forces cut of 
850 British Aerospace jobs behind on 

£40m 
ship order 
By Charles Batchelor 

THE REPLACEMENT ship for 
the Atlantic Conveyor, sunk in 
the Faiklands war, is expected to 
be delivered several months late, 
according to Mr Nigel Broaches, 
chairman of Trafalgar House 
which placed the CfOm order. 

Trafalgar House gave the or¬ 
der for the 40,000 tonne contain¬ 
er ship to Swan Hunter, on the 
Tyne in north-east England, af¬ 
ter a storm of protest at its pro¬ 
posals to have it built abroad. 

Mr Broaches said firm com¬ 
mitments were made by the 
state-owned British Shipbuild¬ 
ers, to which the yard belongs, by 
British Steel and by the Trades 
Union Congress on behalf of the 
workforce that the August 1984 
delivery date would be met. 

HH is possible that delivery will 
be several months late, although 
Swan Hunter may be able to re¬ 
cover lost time," Mr Broackes 
said. “Every conceivable promise 
was given and they are still not 
delivering (he goods." 

British Shipbuilders said: 
“Some slippage has occurred in 
the schedule due lo factors out¬ 
side the control of Swan Hunter, 
but the company is directing a 
major recovery effort on this.” 
There have been problems with 
steel plate. 

Another British Shipbuilders 
yard, Scott Lithgow on the Lower 
Clyde, faces almost certain clo¬ 
sure after Britoil cancelled an 
£88m oil rig contract in Decem¬ 
ber which was two years behind 
schedule. 

BY LYNTON McLAIN 

BRITISH AEROSPACE (BAe) :s to 
cut 350 jobs at three c: its northern 
factories to march a siowdcvT. ;r. or¬ 
ders for the Eurcpex-. A^bu« ar.d 
the near-completion of the ftcyal 
Air Force Nimrod programme. 

A total of 450 jobs will go a t 
BAe's Woodford and Chaddertcn 
factories near ?«Ianchester. The 
balance of 400 jobs will go at the 
Broughton. Chester, factory, where 
the wings for the entire current Air¬ 
bus programme are made. 3Ae is 
seeking voluntary redundancies 
ar.d natural wastage and not com¬ 
pulsory redundancies tc achieve the 
iargets. 

Tr.e cuts came at a crucial time 
for BAe. Tee company has applied 
to the Government, which holds 
48.43 per cent of the issued share 
capital, to provide £437m cf repay¬ 

able launch aid to enable BAc to 
take part m the programme for the 
proposed 150-seat Atrbus. the A32fl. 
BAe would put in a further £20Om 
from it.s own resources. 

A response is expected from the 
Government by the end of this 
rr.or.Lh. 

The A320 project is to go ahpad 
regardless of the response by the 
British Government, according to 
ihe French Government and .Airbus 
Industrie, on she basis of 47 existing 
firtr. orders and prospects of win¬ 
ning a third of the estimated 2.500 
aircraft of its type likely to be 
r. jeded by the end of the century. 

Support by the British Govern¬ 
ment. however, “would not affect 
the planned job cuts at the Chester 
factory," BAe said last night. 

The Woodford and Chodderton 

factories employ a totaljwerWoree 
of 6,150. Workers at Cbatfaforton 
make parts for the BAe 144 airliner, 
assembled at Hatfield, Airbus wing 
parts for final assembly at Toulouse 
and parts for the BAe 748 turboprop 
airliner for assembly at Woodford. 

The main work at Woodford is on 
the updating of the Mark Otto Nim¬ 
rod maritime reconnaissance air¬ 
craft for the RAF. 

Production of the Mark One Nim¬ 
rod ceased m 1976. BAe at Wood¬ 
ford is converting 43 of the 49 Mark 
One Nimrods to Mark Two and 
Mark Three standard, the latter dr* 
signed as an airborne early warn¬ 
ing aircraft, Britain's answer to the 
L’JS. Awacs aircraft. 

This conversion work wOl run out 
next year, and is already “tapering 
off". BAe said. 

Cutbacks feared at Leyland Trucks 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

THE MANAGEMENT cf Leyiacd 
Trucks, the EL subsidiary, is to 
meet trade union representauves 
today amid growing fears of further 
major cuts in the company's capaci¬ 
ty. 

Unions are particularly con¬ 
cerned about the Leylar.d plant at 
Bathgate in Scotland which would 
be the obvious candidate for clo¬ 
sure. 

Tbe position of the plant will be 
discussed a: a separate meeting be¬ 
tween Mr Ron Hancock, chairman 
of Leyland Vehicles, and Mr George 
Younger. Secretary for Scotland, to¬ 
day. 

A month ago, Leyland Trucks 
told employees i: was freezing all 
capital expenditure projects pend¬ 
ing another “review of manufactur¬ 

ing ope rations." Among the key pro¬ 
jects affected by the freeze was the 
£30ra programme to build a new 
diesel engine at Bathgate under the 
terms of a deal with Cummins, the 
US. group. 

A previous review by Leyland re¬ 
sulted in a so-called radical plan in¬ 
stituted early in 1982 which in¬ 
volved a 27 per cent - or 4.100 - cut 
in jobs on top of reductions of 7,000 
in 1979-60 and 3,000 in 1961. 

However, the radical plan created 
a cost structure for Leyland Trucks 
which needed an annual output of 
20.000 vehicles a year. Last year 
Leyland produced about 11,000 
trucks. 

Indications are that the latest re¬ 
view has not been completed and 

THE NEW LONG WHEEL B ASE 
FORD TRANSITS, 

NOW AT LOWER PRICES. 
New Ford Transit long wheelbase prices are 

down -- all of them. Vans and chassis cabs. From a 
nominal payload of 1,000 kg. to the top-of-the- 
range 1,900 kg 

And not by a few pounds. By as much as 
£273. Prices now start at just £5,052* - yet the 
Transit LWB has never offered you more. 

Under the bonnet; maintenance-free 
batteries and microwave-timed breaker!ess 
ignition combine to cut operating costs.. 

The cab is more catlike ana comfortable 
than ever Steering effort is reduced by 20%, and 
the overdrive option gives relaxed economy at 
speed. 

The loadspace^ though, could hardly be 
improved: as much as 7.6 cubic metres is avail¬ 
able in the van. 

And if you put a Luton body on our chassis 
cab, as shown, a massive 1624 cubic metres are 
on tap. 

You can save hundreds - thousands on a 
fleet - so see your dealer 

It all goes to show that Britain can still give 
you more, for less. 
"Price quoted is maximum retail price excluding VAT, number plates and delivery 
of a Standard 100 LWB chassis cab. Effective saving is on Transit 15-seat Custom 
Bus model and isa comparison with the price at15th August 1983, of a similarly 
equipped vehicle Payloads quoted; 
For hill details see October 1983 Foi 

! are nominal. 
ill details see October 1983 Ford Transit brochure ref. FB 661. 

Leyland will have no definitive 
plans to announce today. 

Leyland Truck's problems will 
loom large in the BL corporate plan 
which the Government announced 
yesterday had now been received 
for its consideration. 

The corporate plan will certainly 
present a starkly contrasting pic¬ 
ture of BL's operations. The cars 
business is doing better than ex¬ 
pected, while the commercial vehi¬ 
cle operations hove been savaged 
by the severe drop in export de* 
maud. 

In the first half of 1983 tbe Land 
Rover-Ley land business reported a 
trading lass increased from £21m to 
£34m and market conditions prob¬ 
ably worsened in the second six 
months. 

Backing 
for BBC 
satellite 
project 
By Raymond Snoddy 

MAJOR INDEPENDENT television 
(ITVJ companies haw decided to 
put Utotr weight behind proposals 
to share « maUrtwifcon pound di¬ 
rect broadcast by satellite (DBS) 
swb*m with the BBC.' 

The- companies are concerned 
that the independent Broadcasting 
Authority (1BA) seem* to be mewing 
towards a negative msemnent of 
yn-li co-operation. . . 

Although thelBA decided yester¬ 
day to continue talks with the BBC 
on co-operation in spore, it hs be¬ 
lieved that there is a split at the top 
of the authority. 

Lord Thomson, the chairman, is 
believed to look sympathetically on 
such a venture, whereas Mr John 
Whitney, director. - general, is 
thought to be much more cautious. 

The ITV companies are growing 
increasingly worried that os the de¬ 
bate goes on an opportunity for 
them and for British industry will 
be lost 

The BBC has proposed a sharing 
scheme under which the indepen¬ 
dent sector aad the BBC would 
each share a Mm channel and each 
would have a general entertain¬ 
ment channel The fourth.transpon¬ 
der in the sky would be a backup- 

The ITV companies haw come lo 
the view that the wry reasons 
which have prevented the RBC 
from undertaking the C3S0m pro¬ 
ject over seven years would equally 
apply to the independent sector if 
they decided to go it alone. 

The ITV companies are now like¬ 
ly to put pressure on the 1BA to ex¬ 
plore seriously the prospects of a 
global deal. 

Minister offers hope 
of saving some 
Scott Lithgow jobs 
BY IVOR OWEN AND DAVID BRfNDLE 

A HINT that there may still be an Mr Murray said: "There is not a 
outside chance of preserving some desire to privatise Scott Lithgow - 
of the jobs under threat at the Scott fur from it - but we are realistic 
Lithgow yard an the Lower Clyde 
was given by Mr George Younger, 
the Scottish Secretary, in the House 
of Commons yesterday. 

While still resisting Labour Oppo¬ 
sition demands for direct Govern¬ 
ment intervention to ensure that 
the yard retains its position as Brit¬ 
ish Shipbuilders' leading establish¬ 
ment in offshore construction, he 
rejected charges of inaction by the 
Scottish OfGce. 

enough to wait and see what hap¬ 
pens." 

Tlte negotiating committee is ar¬ 
ranging a meeting in London on 
Monday of all shipyard unions and 
Labour MPs from shipbuilding 
areas. In another development, the 
Scottish TUC is seeking an "early 
and urgent" meeting with Mrs Mar 
garet Thatcher, the Prime Minister. 

Unions hope to be able to con¬ 
vince the Government that it is es- 

Mr Younger told his critics: "I as- sential to find ways and means of 
sure you we will do all we can to see allowing Scott Lithgow to complete 
if anything can be recreated " But Britoil drilling rig. 

^nSTtolSltteSreaS3closure ^ threatened jo^Mr Gra- lt!w ® tohftthethre,at of closure chairman of BS, has. 
which has been hanging over, the jlowevw> refused to seek further 
yard since Britoil's cancellation last 
month of an £88m contract for a 
semi-submersible drilling rig, 
which was two years behind sched¬ 
ule. 

Labour MPs accused Mr Younger 
of having insulted the workforce at 
Scott Lithgow by making unfair 
comparisons with the production 
performance or Korean shipyard 
workers, who were being forced to 
accept peasant wages. 

Shipyard union leaders have de¬ 
clared full support for "any deci¬ 
sion" taken by the 4,000 workers'at 
.the yard. . 

The workers meet tomorrow to 
consider their response to British 
Shipbuilders' announcement that 
there will be 800 immediate redun¬ 
dancies and 2,200 more by March. 

The shipbuilding negotiating 
committee of the Confederation of 
Shipbuilding and Engineering 
Unions aid yesterday that no option 
should be ruled out in efforts to 
save the jobs. 

Mr Jim Murray, ch airmail of the 
committee, hinted that the unions 
would even sanction and cooperate 
with a buy-out as a last resort Hith¬ 
erto. suggestions of privatisation 
have been firmly opposed. 

Government subsidies to facilitate 
renegotiation of the contract on 
terms more favourable lo.Britoil 

Mr Alex Ferry, general secretary 
of the Confederation of Shipbuild¬ 
ing and Engineering Unions, said: 
The Government/should instruct 
BS and Britoil to get together to re¬ 
negotiate the terms of it {the con¬ 
tract) and the Government should 
then present BS with the necessary 
finance required in order to have it 
completed." 

■ Options open to the Scott Uth- 
gow workforce at tomorrow's meet¬ 
ing range from immediate occupa¬ 
tion of the yard to acceptance of the 
proposed redundancies. The work¬ 
ers have already agreed to any 
changes in working practices that 
BS may demand. 
• Union negotiators reported 

"very little progress" at resumed 
talks yesterday on ihe detail of the 
BS survival plan, which includes 
major changes in working practices 
in all 23 yards. 

A further meeting will, be held 
next Tuesday - seven days before 
the deadline for agreement on the 
package. 

Busway 6could replace 
London railway line’ 
BY HAZEL DUFFY, TRANSPORT 

THE CONVERSION of 17km of rail¬ 
way out of central London into a 
two-lane road reserved for buses is 
proposed in a report published yes¬ 
terday by the state-owned National 
Bus Company. 

The study, headed by Professor 
Peter Hall of the University of 
Reading, concludes that It would be 
technically feasible to make a bus¬ 
way out of the British Rati lines 
from Marylebone in central London 
to Aylesbury, Buckinghamshire, 
and Northolt, West London. It 
favours the route to Northolt as the 
most feasible. 

Bus passengers from Northolt 
would arrive at a coach tormina! at 
Moiylebone station, instead of hav¬ 
ing to travel through congested 
London streets to NBCs present 
coach terminal at Victoria. The sav¬ 
ings in time would be 15-20 minutes 
on average, and up to one hour at 
peak times. 

CORRESPONDENT _ 
The plan, which has been accept 

ed in principle by NBC rests on the 
agreement of BR to close Moryle* 
bone and the rail tine which it is 
proposed would become a buswoy. 

The report will add to the con¬ 
troversy Over the possible conver¬ 
sion of railways into roads. This 
issue is also the subject tif a study 
being carried out for British Rail foi 
.Cooper & Lybrnnd. 

Make IMS EXPORTS 
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Average earnings ahead 
of inflation at 7.75% 

Renault to 
be more 

BY PHJUP STEPHENS 

BRITAIN'S wage-earners are main¬ 
taining substantial growth in their 
real incomes despite a fall in the 
level of settlements in manufactur¬ 
ing industries during the present 
pay round. 

The Department of Employment 
said yesterday that the underlying 
increase in average earnings in the 
year to November ran well ahead of 
inflation at 7.75 per cent for the 
fourth consecutive month. 

In manufacturing industries 
earnings grew even faster, rising to 
a year-on-year 9.75 per cent in No¬ 
vember from 9-5 per. cent the previ¬ 
ous month. 

latest figures for retail prices 
show annual inflation at 4A per 
cent. The tax and price index, 
which the Government regards as a 
better guide to the cost of living, 

rose only 3.9 per cent in the year to 
November. 

The Department said that a ma¬ 
jor element in the pay growth was 
the continuing rise in the number 
of overtime hours and a reduction 
in short-time working as economic 
recovery gathered pace. Those two 
factors added about 0.75 per cent to 
overall earnings and 1.25 per cent 
in manufacturing. 

There remains a considerable 
gap between earnings growth and 
the level of settlements. The Con¬ 
federation of British Industry 
(CBI). the employers' body, said 
yesterday that its databank showed 
that pay deals in manufacturing in 
the current round so far averaged 
5.4 per cent, down from 6.5 per cent 
in 1he same period a year before. 

The survey confirms a downward 

shift in pay rises. The CBI added 
that the proportion of deals at 4.5 
per cent or less rose to 25 per cent, 
from 15 per cent at the same time a 
year ago. 

Farm equipment sales recover 
BY IAN RODGER 

FARM EQUIPMENT , sales in the 
UK reached nearly £8Q0m last year, 
the highest level since 1979. 

The strong recovery seems un¬ 
likely to continue this year, how¬ 
ever, because of growing uncertain¬ 
ty about the future of European 
Community agricultural product 
prices. 

Meanwhile, Britain's trade bal¬ 
ance in agricultural equipment con¬ 
tinues to deteriorate, partly because 
of the weakness of overseas mar¬ 

kets for the medium-sized tractors 
which UK manufacturers tend to 
specialise in, and partly because of 
the growing demand by British 
farmers for higher horsepower trac¬ 
tors, most of which have to be im¬ 
ported. 

Tractor registrations in the UK 
last year totalled 28^06 units, up 8 J 
per cent over 1982, and 38 per cent 
higher than in 1981, according to 
the Agricultural Engineers Associa¬ 
tion. 

Unit sales are still a long way 

from the record of nearly 38,000 in 
1976, but the trend to higher power 
tractors means fewer unit sales. 
The average tractor sold last year 
had 83 horsepower compared with 
less than 86 bp in 1976. 

Similarly, four-wheel-drive trac¬ 
tors account for 45 per cent of the 
market compared with less than 5 
per cent in 1976. Two of the main 
suppliers in the British market, 
Massey Ferguson and International 
Harvester, import their large mod¬ 
els from France. 

BP call for chemicals restructuring 
BY USA WOOD 

MR RAY KNOWLAND, BP Chemi¬ 
cals' new managing director, fol¬ 
lowed in the footsteps of his prede¬ 
cessor yesterday in calling for more 
rationalisation in the European in¬ 
dustry in 1984. 

Mr Knowland, who took over 
from Mr Robert Horton in Decem¬ 
ber, said that BP Chemicals looked 
forward to 1984 “with increasing 
confidence." 

But he said that, in 1983, the 
amount of rationalisation that took 
place in the industry was less than 
had been hoped for. 

Business would be better this 

year but that was . no excuse for not 
taking further decisions on ration¬ 
alisation, Mr Knowland said. 

He warned of the prospects of 
competition from new producers in 
1984-85, such as Saudi Arabia, and 
tiie uncertainty over what might 
happen to the dollar after the U.S. 
election. "We have gone a long way 
on rationalisation, but not far 
enough," he said. 

BP Chemicals had a clear-cut 
strategy, he said, which was based 
on concentration in three areas. 
They were acetates, polyethylenes 
(the plastics and packaging areas) 

and the speciality businesses (low- 
volume, high-priced areas such as 
speciality plastics and solvents) on 
which some C60m-E65m would be 
spent annually on research and de¬ 
velopment 

Asked whether BP Chemicals 
would acquire speciality business, 
he said: “We would see that as a 
sensible possibility. We do not have 
people stomping around the U.S. or 
Europe looking for a candidate, but 
it is wrong to pretend we do not see 
acquisition as a sensible way of 
moving ahead. But we have no in¬ 
tention of paying lunatic prices." 

over sales 
By Kenneth Gooding, 
Motor Industry Correspondent 

RENAULT’S subsidiary in Brit¬ 
ain, which has seen its share of 
the UK car market shrink from 
5jt4 per cent in 1980 to 3J> per 
cent last year, is ready to take a 
much more aggressive stance to 
daw back sales m 1984. 

Mr Patrick Faure, managing 
director of Renault UK, said: 
"This year ne wont allow our 
market share to be torn to pieces 
by the discounting war. If neces¬ 
sary, we will join in. 

“\Ve most at some stage pro¬ 
tect our market share, particu¬ 
larly as we have new cars to 
come." (Renault is in the middle 
of renewing its complete range of 
cars). 

However, Mr Faure suggests 
that indications so for point to a 
far less “disorderly" car market 
in 1984. Incentive schemes for 
the early part of the year on- 
veiled by Austin Rover and Gen¬ 
eral Motors (Vanxhall-Opel), did 
not offer room for such large dis¬ 
counts as in 1983. 

Mr Faure is looking for an 8 
per cent increase in Renault car 
sales in 1984 at a time when the 
total market is estimated by his 
company to be likely to fall back 
from last year's record L79m to 
between L71m and 1.75m. 

77iat would take Renault car 
registrations up from 62£23 last 
year to 68JHJ0 and the company's 
market share to about 4 per cent 

The parent company has set 
Mr Faure the task of reaching a 
profitable 5 per cent of the Brit¬ 
ish market by 1986. 

He pins his main hopes for 
1984 on the Fll, the medium- 
axed saloon launched in Britain 
in July last year. He maintains 
that no new Renault car has had 
such an enthusiastic reception in 
Britain since the R5 was 
launched more than 11 years 
ago. Rll sales should reach 
20,000 this year. 

Early in 1983. Renault UK 
forecast it would sell 75JHX) cars 
and vans last year. But car sales 
fell from 61,174 to 62323 at a time 
when the total market was rising 
by 15 per cenL 

New role sought for yard which built Nelson’s flagship 

Developers’ sights on Chatham 
LARGE AREAS of Chatham dock¬ 
yard in Kent are silent, even 
though it will not be closed official¬ 
ly until March 31 under a pro¬ 
gramme uf Government defence 
cuts. 

The Navy has all but gone, and 
with it most of the 7,000 civilian 
jobs. The yard, on the river Med¬ 
way 28 miles east of London, was 
where some of Britain's most fa¬ 
mous fighting ships were built, in¬ 
cluding Nelson's flagship HMS Vic¬ 
tory. 

But English Estates, the Govern¬ 
ment-sponsored agency, has plans 
to breathe new life into the area 
with its most ambitious develop¬ 
ment programme. 

It plans to find new commercial 
uses for 340 acres of the dock area, 
while an historic trust will be asked 
to preserve and manage a further 
80 acres. The remaining 150 acres 
will be operated as a commercial 
port by Medway Ports Authority, 
which has already let three of the 
10 berths it controls. 

Outline proposals prepared by 
English Estates call for a compre¬ 
hensive mixed development of re¬ 
sidential, industrial, commercial 
and leisure facilities. An important 
element would be low density, high 
quality housing to attract senior ex¬ 
ecutives to the area. 

A first step is likely to be the 
marketing of HMS Pembroke, the 
naval barracks built on a 55 acre 
site in 1903. In the last century sail¬ 
ors lived in hulks berthed inside the 
dock. The site includes an imposing 
wardroom built in Edwardian style 
which provided the officers' quar¬ 
ters and dining room. 

An ambitious programme is about to 
start to rescue Chatham naval dock** 
yard from dereliction. It was once 
Britain’s largest and proudest builder 
of warships. Andrew Taylor reports. 

English Estates believes the 
wardroom and some of the sur¬ 
rounding facilities might be devel¬ 
oped as a hotel, conference centre 
or even some kind of institutional 
headquarters. 

Elsewhere, the plan is to turn the 
site over to a mix of offices and in¬ 
dustrial units along with specialist 
shopping and leisure facilities, in¬ 
cluding, perhaps, a marina. 

The UJS. campus-style approach 
to big-site development is a major 
departure for the Government 
agency, which is more accustomed 
to building speculative factories 
and warehouses in the north of 
England. 

It has asked American City Cor¬ 
poration, part of Rous Corporation, 
the US. group which developed the 
intemationaliy-renowed Quincy 
Market in Boston, to report on the 
development potential of the dock¬ 
land. 

But it will take more than just 
bold plans to achieve this. Medway 
towns such as Chatham, Rochester, 
Gillingham and Strood have high 
unemployment Even before the 
dockyard closure, unemployment 
had risen substantially as major 

companies such as BP, Reed Inter¬ 
national, Metal Box. Lucas and 
Blue Circle significantly reduced 
their operations. 

Unemployment is running at 
more than 16 per cent of the adult 
workforce compared with 92 per 
cent for the entire south-east of 
England and a national average of 
12.3 per cent. 

English Estates’ budget will do 
little more than pay for a new 
access road, some road widening, 
the initial costs of site clearance 
and help with improving and in¬ 
stalling essential services. 

The bulk of dockyard develop¬ 
ment costs - likely to run into hun¬ 
dreds of millions of pounds - wiil 
have to be prised from private in¬ 
vestors and developers. Competi¬ 
tion for funds is intense yet there 
are no signs of institutions queue¬ 
ing up to find a home for their 
funds in the Medway area. 

Yet the area has fared better than 
many in terms of regional assis¬ 
tance - particularly given its 
favourable location close to motor¬ 
way links and its proximity to Lon¬ 
don. 

A number of eyebrows were 

raised when this part of Kent was 
designated as an enterprise zone: 
Many considered that more deserv¬ 
ing cases could be found. 

Mr David Homewood, who heads 
the North Kent Development Of¬ 
fice. funded by the Medway locai 
authorities to attract new business 
and jobs to the area, accepts that 
the task is formidable. 

“You may have to sift through a 
lot of business inquiries before you 
get one that sticks. Companies 
seeking space are often a lot small¬ 
er than those that have left, so you 
have to work that much harder to 
find enough tenants to replace the 
jobs that have been last," he says. 

Tesco, the supermarket group, is 
spending £6m on the former Metal 
Box plant which it has taken over. 
When completed the move will 
create 200 new jobs. Fisher Con¬ 
trols. part of Monsanto, is spending 
£3m to establish its UK headquar¬ 
ters on the Medway, despite stiff 
competition from Scotland. 

There are hopes that the Chat¬ 
ham development might also create 
new jobs. The heritage trust, whose 
membership has still to be an¬ 
nounced, has been given a grant of 
Cllm to preserve the historic dock¬ 
yard. 

Income from the grant will be 
sufficient io keep this part of the 
yard in good repair, but it will not 
solve the problem of how to fill the 
acres of sheds now mostly lying 
empty. Some short leases have 
been agreed with the Ministry of 
Defence, to keep alive some of the 
Chatham dockyard traditions such 
as flag-making, but many more 
sheds remain idle. 

Tighter controls urged for tour operators 
BY ARTHUR SANDLES 

STRICTER financial controls were 
urged yesterday to protect British 
holidaymakers in the event of the 
collapse of a tour operator. 

Sir Kenneth Selby, chairman of 
the Air Travel Reserve Fund Agen¬ 
cy - the last resort for air tour pro¬ 
tection - claimed that people might 
have been lulled into a false sense 
of security. At a time when there 
was a deepening holiday price war, 
there was a risk that the collapse of 
another Laker-style tour operator 
would be beyond the resources of 
the industry's protection schemes. 

Sir Kenneth's concern was that 
the entire reserve fund, which 
stands at £16m, could be wiped out 

by a single major collapse. When 
the company founded by Sir Fred¬ 
die Laker failed in 1982, holiday- 
makers' claims absorbed its £5-20m 
bond (Laker's security lodged 
against collapse) and about £6m of 
the reserve fund. 

"In 1978, tour operator turnover 
was £548m," Sir Kenneth said. “The 
fund stood at just over £14m, repre¬ 
senting 2.6 per cent of that turn¬ 
over. In 1983, however, turnover for 
the industry had risen to £1.8bn. 
The fund has fallen to less than 1 
perceot" 

Sir Kenneth, presenting the 
fund's annual report, accused the 
Civil Aviation Authority (CAA) - 

the licensing body for UK tour op¬ 
erators - of ineffective policing and 
of granting licences to companies 
when there was an element of 
financial doubt 

“Whatever long-term solution 
may be found, there is an immedi¬ 
ate need for the CAA to impose 
stricter financial controls and intro¬ 
duce reasonable commercial cau¬ 
tion in place of the pursuit of 
‘consumer choice'." 

Sir Kenneth proposed that all UK 
tour operators should be required to 
provide insurance cover for their 
holidas as a protection in the event 
of bankruptcy. This would, he said, 
put the job of policing on to the 

shoulders of the insurance 
companies. 

The fund’s alarm has increased 
as a result of the present holiday 
price war, in which many compa¬ 
nies offering inclusive “package" 
holidays have been making reduc¬ 
tions on their published brochure 
prices for 1984. 

The CAA has indicated a profit 
return for most tour operators of 
just about 2 per cent on turnover in 
1982," Sir Kenneth said. “Yet here 
we are today in the middle of a 
widely publicised price war, which 
threatens to trim those margins 
even further." 

With more non-stop flights to more destinations from Heathrow, we can get you to the Middle East faster than other airlines. 
But after sampling our in-flight service, you’ll wish we were slower 

NONSTOP RJOfTS TO BAGHDAD, AMMAN, ABU DHABI, BAHRAIN, DOHA, MUSCAT, KUVWi; JEDDAH, 0HARHAN AND DIRECT TO DUBAI. FOR FULL DETAILS PAGE THE ORACLE (PAGE 176) OR PRESTEL (PAGE 313) OR CONTACT YOUR LOCAL TRAVEL AGENT 

British 
airways 
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Business 
Analyst 

C London £12—14,000 + bonus 
A commitment to growth has made out client one 

of the most successful retailing groups in the UK. 
A bright, young person with some Commercial 
experience in a planning/analytical function is 

sought for one of their subsidiaries, a major high 
street fashion chain. 

A graduate, aged 24-27 must have a good academic 
track record and preferably hold an MBA. 
Possessing an understanding of financial ratios and 
marketing techniques, your personal attributes 
should include numeracy and strong 
communicative ability. 

Responsibilities will involve you in market analysis, 
identifying and monitoring new trends, plus assisting 
in the development of planning techniques and the 
preparation of a 5 year business plan. 

The remuneration package is extremely attractive 
and career prospects within this group are excellent. 

Candidates should write to Nigel Hopkins FC A, 
enclosing a comprehensive curriculum vitae, 
quoting ref972 at PO Box 143, 
31 Southampton Row, London WC1B 5HY. 

Michael Page Partnership 
international Recruitment Consultants 

London NewYbrk 
Birmingham Manchester Leeds Glasgow 

FOREX APPOINTMENTS 
For Forex/UFFE/Money Market 

appointments at all levels 
discuss your needs, at no cost, 

with a specialist 
TERENCE STEPHENSON 

Prince Rupert House 
9-10 College Hill 

London EC4R IAS 
Tel: 01-248 0283 

20 years market experience 

TEES1BE POLYTECHNIC 
DEPARTMENT Of 

CHEMICAL ENGINEERING 
LECTURER II;SENIOR LECTURER 
, IN CHEMICAL ENGINEERING 

Applications art- invited frcm candidates 
Interested In Minting micro and mini 
computers to the' control or pilot plant. 
The Department possesses a new Farrantt 
Control computer linked at present to an 
adsorption column. Plans are advanced 
In emending control to catalytic reactors, 
dun nation columns and fermenters. In 
total seme twelve plants are expected to 

simultaneously operational around the 
TTw post would [ntwest a suitably 

(wanted graduate with experience of work- 
Ino fn the dram leal industry prepared to 
•ace the challenge of Oovetoptng with the 
new technology. 

Salary; 

An 

II 

___• a mum 
liniment may be made at either 

_... Senior Lecturer level but 
the salary on appointment will not bo 
grectar than £12.552 per annum. 

Aoolkatio" forms and further particu¬ 
lars are available from Personnel Section. 
Tteulde •Polytechnic. Borough Road. 
Middles bontph. Cleveland. TS.1 3 BA. 
Telephone: <0542) 218121. Extension 414. 

Cloning date ter applications 31 January 
1964. 

JOBS COLUMN . T- 

w hen ci lairmen scotcl iet ltl tie sac! ks al Iri ig ht 
BY MICHAEL DIXON 

READERS still unable to hear 
mention of the recent festive 
season without relapsing into a 
hangover had bener skip to¬ 
day's first item. The rest might 
please reflect whether, like me, 
they have the impression that 
employers behave like invet¬ 
erate Scrooges at Christmas 
time. 

On every occasion I can re¬ 
call, including the last one, I 
have ben told two or more 
horror stories about bread¬ 
winners going home to an 
especially joyful welcome be¬ 
cause they were early. As their 
children danced around them 
in the brightly decorated hall¬ 
way, their smiling spouse sud¬ 
denly said: "Just a moment— 
I didn’t hear your car 
The upshot, of course was that 
the car had been taken away 
along with the job. The erst¬ 
while breadwinner had crawled 
home by public transport, 
sacked. Goodness how sad! 

As far as I recall, too. the vic¬ 
tims of the stonehearted em¬ 
ployers were always, at the 
nearest, friends-of-friends of the 
people who recounted the 
nefarious deeds. 

The next time I hear of one 
of ithe same, Tm going to de-. 
maud to be put directly in touch 
with the done-down person. And 
if that turns out to be impos¬ 
sible, I shall rank the tale with 
the one about pet-keepers with 
a penchant for reptiles flushing 
baby alligators down -the lava¬ 
tory with the result thar they 
grow up savage in the sewers 
and the waste-disposal authori- 

Category of work 

Accounting staff 

Production managers 

Other departmental managers 

Personnel staff 

Marketing and sales staff 

Purchasing managers 

Estimators, work study and statistics specialises 

Electronics engineers 

Other engineers and technologists 

Draughts people and technical and 
scientific support staff 

Scientists 

DP and management services 

Total 

Number newly toted ai unemployed: 
month to 

Month Munch Monch 2/13/83 OkI/ 
to to to to month to 

June 1 Sept 1 Dec 1 3/1/84 J»3 

218 248 198 151 23.7 

253 225 269 179 33-S 

1401 1360 1.417 924 34.8 

7C1 126 no $4 50.9 

B47 8W 824 550 33.3 

101 120 110 7S 31-8 

I3T 113 111 84 24-3 

&4 47 61 41 328 

547 545 540 332 38 JS 

524 534 450 368 18J 

140 146 ISO ns 36.1 

155 204 173 108 37.6 

4,403 4,657 4,443 2.981 329 

ties never stop advertising for 
underground ■workers. The 
accompanying table tells why. 

It is compiled from the 
monthly counts by the Govern¬ 
ment-sponsored Professional and 
Executive Recruitment agency 
of the number of unemployed 
managers and skilled specialists 
in Britain who newly apply to 
receive copies of PER‘s weekly, 
free-of-charge list of job vacan¬ 
cies. The counts, of course, 
give no idea of the total of such 
higher-ranked staff thrown out 
of work in any given month, 
because nobody can know the 
number who have lost their job 
and simply not applied to the 
agency. 

Put since PER was effectively 

prevented by the Government 
IS cicr.-ts irem c^Ilecur.g 
comprehensive statistics on 
e::ecu tive-typ e u r.e.”pl oyment. 
the cants for the !:fU arc 
all we have to co on. For- 
runate-y it does not seem un¬ 
reasonable to suppose that each 
month's applicants constitute a 
fairly constant even though un¬ 
known percents::* of the total 
be*: nr sacked. If that is so. the 
counts at least rive some reflec¬ 
tion cf hew tile rate of execu¬ 
tive job-less is changing over 

The table takes the agency’s 
r.ev!y revealed count for ihe 
Christmas season f officially 
desi^naied “2/12/S3 to 
3/1/Si" i and compares it with 
she correspe-ndinar counts of a 

do2cn broad categories of staff 
for the months of May, August 
and November last year. As you 
see. in thv» case of those earlier 
months the counts in each case 
stayed roughly steady, even 
during the holiday period of 
August. But suddenly, come the 
season of goodwill to all man¬ 
kind. the counts go down by on 
average about a third. 

Now you can interpret that as 
you like. Mere pessimists could 
conclude that many people who 
would otherwise have contacted 
PER were so shattered by the 
Yuletide sack that they put off 
applying for the weekly list 
until January. Cynical pessi¬ 
mists might decide that while 
the usual number of applica¬ 
tions were made, PER’s staff 

were overtired by festive revel* 
lin>: and failed to process many 
of them. 

Wild optimist? mar be looking 
forward to virtually an end to 
the How of executive redun¬ 
dancies by March. 

But I'm a sentimental soul. 
I prefer to believe that whereas 
in December most employers 
continued to be as Scrooge-like 
as ever to their surplus staff, 
about one in three decided to 
play Father Christmas albeit In 
a negative way. Let's hope the 
other two will fed shamed into 
doing at least likewise next 
time. 

Midlands duo 
RECRUITER Brian Woodhead Is 
offering two jobs on behalf of 
public companies in the West 
Midlands which he may not 
name. So he, like the other head¬ 
hunters later on. promises that 
no applicant who so requests 
will be identified to the 
employer without further notice. 

The first post is for a 
managing director of the divi¬ 
sion responsible for volume 
production of machine com¬ 
ponents which belongs to an 
engineering group now back to 
profits after a difficult time. 
Candidates should be marketing- 
minded as well as having 
management experience in a 
comparable business. 

Salary negotiable from 
£20.000, Car among perks. 

The second is for a qualified 
construction - project executive 
used to running contracts valued 

at £lOnhplu»*s manager return- 
rihie for the United Kingdom 
major-cantraris' side of a con- 
rtnirrton company. Jducb trawl 
in UK. 

Salary about £30,000, again 
plus car. 

Inquiries to Mr Woodhead at 
95a llagley Road, ft munch am, 
BIB SLG; telephone 
9288, telex 337493 ;Comc«b G 

Clothing 
A £23.000 job for a *4lrs and 
marketing manager demon¬ 
strably able to go .out and get 
new business as wen as instil 
rigorous planning methods is 
being sought by a-clothing com¬ 
pany in the eastern, counties 
Through consultant Brian Stand- 
ring of Anthony Xevlle Inter¬ 
national (14 Highwoods Close, 
Marlow Bottom. Bucks SL7 3HG; 
tei. 062S4 5981. telex 847139 
Marlow G). High intellectual 
ability is wanted as is experi¬ 
ence of senior-level dealing with 
big retail and wholesale organ¬ 
isations. Perks include car. 

Development 
EXPERTS In acquiring resi¬ 
dential land in and around Lon¬ 
don for development interested 
in earning at least £35.000, 
bonus on results, car and so on 
with a biggish public company 
might care to contact Air Vice- 
Marshall Bill GiU of Merton 
Associates (Consultants*. TO 
Grafton Way. London, WIP 
5LN: tel, 01*388 2V51, telex 
8953742. 

Corporate Finance 

Investment 
Company 

Mayfair 

The company is a recently-formed 
international financial services and 
investment sub-group of an entrepreneurial 
and cfverse NYSE quoted US industrial 
corporation. The sub-group's capitalisation is 
S20 million. The task is to develop existing UK 
holdings in property and oil and gas, and to 
identify and acquire further investments in the 
financial sector in the UK and Europe. An 
anticipated high growth rate will allow rapid 
achievement of the parent's objective for 
international operations to form the fulcrum of 
the total business. 

The team con trailing this development will 
remain small and highly professional. As a 
vary early member of the team, there will be 
the opportunity to play a major part in the 
company's development. Working with the 
MD and on personal initiative, you will 
investigate potential deals, help formulate 
and implement them and monitor the 
resultant acquisitions. Opportunity for 

persona! career development vnZ be 
exceptionally n.gh. 

Acptieatons are invited from professionals, 
aged 26 to S3, who car demonsPaa outstand¬ 
ing achievement rn re-evant areas suppe- 
mented by an actjanal. accounting, Djsmess 
or legal cual-fica'jcv Carry and great energy 
of thought, together with a csneuaijng interest 
in people, ran* equally v..pt mtegnty and 
performance as essen: a: requirements. Some 
demonstrably h:ch 2cn.eve.ment in an 
academic escoire. crar-cai business 
experience and deve.oped negotiating skills 
would all be regarded as ma;^.advantages. 

Please reply in confidence giving concise 
career and personal details and quoting 
Ret. ER668'FT to P. J. Williamson, 
Executive Sanction. 
Arthur Young McClelland Mceres&Co., 
Management Consultants, 
Rolls House. 7 Rolls Buildings, 
Fetter Lane, London EC4A1NH. 

V 
Arthur Young McClelland Moores & Co. 
A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 

Marketing 
Officer 

Custodial Services 
The Chase Manhattan Bank, a leading American International bank, has extended its 

well-established Global Custodian Product to include Master Trustee Services presently 
offered from the LLSJhis sophisticated, custodial service win be offered to Corporate and 
Financial institutions throughout Europe and the UK. 

As a result we are now seeking to appoint a Marketing Officer-Custodial Services based 
in the London Branch which currently employs in excess ol 15DO staff. 

Spending approximately one-third Of your time travelling mainly in Europe,you wifl 
initially take responsibility tor the marketing of these services but you should have the ability to 
handle more sophisticated custody products and to contribute both to product design and 
development in the near future. 

Joining at Second Vice-President level you will be a self-starter who has presentation 
skSts commensurate with this level of marketing. You will also have gained securities-reiated 
experience and will have dealt extensively with financial institutions. 

.The ideal candidate,aged mid-late 20’s,should possess drive,creative 
energy and the urge to enter a position with enormous career potential. 

In addition to an excellent salary and a company car;our substantial 
benefits package,Including mortgage and personal loan schemes,® 
what you would expect from a major international bank. 

Please write with full career details to Peter Keeble,Second Vice 
Resident- Human Rescurces.Chase 

Manhattan Bank NA, Wbolgate House, 
Coleman Street London EC2P 2HD. 

Vehicle 
Leasing 

Nigeria 
With the sfe 
operation. Aliens (a motor distributor operating 
throughout Nigeria and a division of John Holt 
Limited) wish to fin the new position of Fleet 
Manager-Leasing who wiB report to, assist md 
deputize for the executive who has set up the 
leasing business. 

As wefl as having a sound knowledge arri 

manager must be aWetodawSi^^e anabiMy to 
control a lease hire fleet of commercial and 
passenger vehicles, maxfrntze second-hand sales 
profits, provide maintenance costing and monitor 
the performance of service centres. 

Applicants, with appropriate acadomicAechnicaf 
qualifications and aged30 to45, should have sound 

together with a knowledge of the design of 
commercial vehicles. Overseas experience in a 
developing country would be an advantage. 

Terms and comfflians indudeattraettve salary 20% 
gratuity’ company car, free housing, two leave 
passages per year and educational allowance 
when appropriate. 

Please write or telephone foran application 
form to:-Mrs S Ford, Personnel Department, 
JohnHottGroupLTd, 380 India Buildings, Water 
Street, Uverpoof L2 0QF, Tel: 051-2368881. 

JOHD HOLT GPOUO LTD 

MANAGING 
DIRECTOR 

Designate 
(international 

industrial electronics) 
O AN EQUITY-SHARING OPPORTUNITY is 
available in j small, profitable client company 
preparing for major growth. Turnover in 1983 54 is 
above £1.5M: employees 10. 
O TOP EXECUTIVE experience in an 
electronics business with UK manufacturing and. 
international marketing operations is essemiaL 
E> THE COMPANY has the support of a major 
financial institution, notation, quoted or 
unquoted, is intended 
C* EVIDENCE of achievement in the electronics 
industry, both managerial and entrepreneurial, 
must be such as to justify a starting salary of ar 
least £25,000 p.a. unh additional emoluments. 

Write in complete confidence to M. J. Cruhom- 
Jones as adviser to the Board 

The Faculties Partnership Limited, 
Staple Inn Buildings, Xorth. 
335 Nigh Holbonx. London, WC1V7PJ 

A direct line to the 
executive shortlist 
InteriExec Is the only organization specialising in the confidential 
promotion of senior executives. 

InterExec clients do not need to find vacancies or apply for appointments, 

InterExecs qualified specialist, staff, and access to over 100 unadvertised 
vacancies per week, enable new appointments at senior levels 
to be achieved rapidly, effectively and confidentially. 

Faramutttotly*rploramty 

m**h*g teiepkont: HH j 

London 01-930 5041/B 19 Chari ngCross Rd, W.C2.' 
Bristol 0272 277315 30 Baldwin St. 
EdinMrsfa 031-226 5680 40a George St. 
Leeds 0532450243 12 St. Paul's St. 
Manchester 061-236 8409 Faulkner Hse, Faulkner St. 

The one who stands out 

Merchant Banking 

Samuel Montagu’s domestic and international 
Corporate Finance activities are expanding rapidly. 
The Bank is seeking executives of outstanding ability 
(age 25-30) with at least two years’ experience in 
Corporate Finance in a merchant bank or equivalent 
post-qualification experience in accountancy or law. 

Applications accompanied by a curriculum vitae 
should be sent to I. A. N. McIntosh, Managing Director, 

Samuel Montagu & Co. Limited, 
114 Old Broad Street, London EC2P2HY 

James Capel & Cq 
Head of 
Corporate Finance 
James Capel seek an outstanding individual who is likely to be a Director 
of a Merchant Bank or Stockbroking Ffertner to head their Corporate Finance 
Department 

The department is already fast grewing and a key development area 
supported by Capers investment research and international expertise. 

The successful applicant can expect immediate full Partnership status and 
remuneration commensurate with the seniority of the position. 

Those interested should contact the Company's adviser,- Colin Barry Senior 
Ffcrtner, Overton Shirley and Barry (Management Consultants), by tele-, 
phoning him personally on 01-248 0355, or at his private numbet; 01-2267217 

(evenings and weekend). Alternatively please write to him at Prince Rupert 
House, 64 Queen Street, London EC4R 1AD. Strict confidentiality wffi be 
respected and names not released to our client without permission. 

Overton Shirfey 
. and Barry OSH 

Bank Recruitment Specialists 
LEASING LENDING 

CurrttatpttiriiP etnpiMeiaiaettde:- 

rnvritcbiNitertfcviiiiuBtiMah- 
ed Comnodfcy Pinnace unit. £25.0001- - 

ENEBGY BANKER: whti odeum experience of beak 
marketing io Oil industry. To £21.000. 

SHHHNC FIN ANCE: A nature banket with aJkotmd 
apoioce in ship c-BO.OOO. 

AflUCA: Asstem Ykefiakkn Irrrf»Africa Region 
mutating. Fluent French reflated. £20,000+. 

MIDDLE EAST: Gulf-based appoimnKTK far Ares 
Ctedk Manager, To $80,000 + normal npai. beta. 

TAB EAST: Junto Credit Officer far kadia* bank's 
Loudon-bered Asia Pacific lean. Om Handing pro¬ 
spects. £124001-. 

UJL/1HELAN Dt Graduate tanker. late 20s. *nhuiund 
credit train)ax ft U.K, eorponae Imdmg/bujuKss 
deretopmem experience. ToC0,0W>- 

WALES: Burinns Dndofnmi Officer. evauEiie 
dmnatlc tank — kballr age c.30, ckanng 
bank backfranuL U3300 + . 

Contact- Kevin Byrne 

MANAGING DIRECTOR (Deagailt) 
Oar etieof. tee Leanut aMdbaj of n pubUc eroup, 
spstialiKt in Ike agricnltwal end nduatnal teawoi icc- 
kh. Aptfkmkm arc irmied from jcukic banking or 
ka^ng nemtht5, aged 30-SJ, for ttepasutofl of Jnnit 
Muuatni Dnaor iDeagnate). The appanUBnu re- 
quva iranagnal and organlimitmal ekflle. the abduy 
to operate leaic packages and handle imalt 
priM'dacwiauiiim etc. Onutudrag terms are of- 
fml, reflecting the pctMina'} lownl; and tumor- 
lance. 

LEASING MANAGER 
A major Briibti bank seeks a Manager Tor in U.K. 
Lcoung Dphroil We should like la mm awtidMes 
Urtl m ihdr bu 23s, with upwards of 2 Tears1 'Big 
Ticker leasing experience, artio are able to err an ua 
i"»nsie • rorponte lessor pontofio. generating and 
ckmag witaMe U.K. taring dents la wilae llw tax 
rapacity. Marketing skills areciKWialia»AcceBiHaii- 
cy qinkfkttioo or bockgrotmd is derirahte. Salary to 
£18,000, plus usual banking fringe benefits. 

Contact: Leslie Squires 

Anderson, Squires, Bank Recruitment Specialists /17 COO ££ A A A 1 ~ ' 
Blomfield House, 85 London Wall, London EC2 Ui^DOO 0044 j/\.Y\CL&Y 50TT 

CAPITAL 
MARKETS 
Ctimcnf ongnmnur tndade.'- 

S STRAIGHTS TRADER: kadlog Intcruatiaial ater> 
chant bank xcks mature, seasmed Bond Trader «iiii 
c.lO yran1 operieace, for senior appamment in an 
ffliWhtirtf mm, 

SBCimmES ORIGIN ATKM: AtriOliK Manager level 
■ppodnmnn with leading U.K. merchant bonk. Up. 
wards nfZwars experience la busLocsidevriapceem, 
ongimitai of Ew»4kuc» etc. 

SALE&rSwiTZ£RLAND: mordumt tank seeks a 
German-jpenkIn* Band Saks Executive 10 service 
Swnscfacnti from London bax. 

SAlXytCUsaFnradupertlM Bond Sato EwcuthreH 
sougM n specialise wibe ECU nurket. 

SALES TRAINEE: prominent laternaiioMl merchant 
bank (triple'A'raakingj seek] nnbtt less (raduxtewUh 
wwardi or one war's retonuu npenrncc n 
tanking/ iiacfebrokmf. 

SWATS MARKETING; tpccstiist rOle, marketing citr» 
wncy/mterew rate skom. Ideally graduate, 2 jean' 
bonking wpenence mdtsding credit traitan* or cor¬ 
porate dralmg. 

Contact Ken Anderson 

INTERNATIONAL INVESTMENT . ; 
(PRIVATE CLIENTS) 

Malar bank seeks annddUoMlFttvatt Claris Ipyryst- i 
•w Manager to vstatate dbcintioairy ttu sh- 
Ascr^aaarynanagssiKatorsutalaMWldbeatl*ftmta 
is U.K. and nuentsdowd mthu. Csndtiam vift 
MealtV be saed cJO. nutrients mchuLi* 
U4./Fat Eaurn nohn nd-naaq anU ia- 
nrumrou, Coxtact; X** Andtnom. 

SENIOR F/X DEALER 
No 2 potiuon with serfw nrrrehi l bank TTBtMuld 
•« «n atapnodersgid NU0. rrtUt upwards «TS gears' 
npsncK«b>cMi«iRH*. tatward nddqtoriidtriat' 
b mgta wrrraeki and SUite*. Canon: AnAttav 

BKM|. '_ 

SENIO* CREDIT ANALYST 

Ssterassft-aafsaas 
skrta, Sriary to Xn^QO. Colour 

mrnrnmmmmmmmmmmmmmmmmmmmmm 
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RECRUITMENT CONSULTANTS 
35 l\lr?w Broad Street, London EC2IV1 1T\IM 
Tel: 01*5138 3588 or OV5S8 3576 
Telex I\lo.aa7374 

A key position — scope for Increased earnings — prospects exist of a boon! appointment in 2-4 yean 

FINANCIAL CONTROLLER/TREASURER 

BRUSSELS U.S. $45,00O-U.S. $75,000 

HEADQUARTERS OF EXPANDING INTERNATIONAL FINANCIAL SERVICES COMPANY 

Tills vacancy is open to accountants (CPA, ACA, ACCA or ACMA) who have acquired at least six years’ post-qualification 
experience either heading the financial control or as the number 2, which will have been gained in an international group based 
either In the UK or continental Europe. Responsibility will be to the Board for the efficient financial control and treasury 
function, through a small team, which will also Involve the Implementation of tight management accounting control systems, 

foretasting; budgeting and optimum management of funds. A knowledge of corporate taxation and the ability to make a 
significant contribution to the Group’s further profitability is important. Initial remuneration U.5. $45,000 - U5. 575.000 with 
an attractive tax structure is negotiable. Applications in strict confidence under reference FCT1533I/FT will be forwarded 

unopened to our Client unless you list companies to which they should not be sent in a covering letter marked for the attention 
of the Security Manager: 

Opportunity to join an eqaading team — scope for promotion to Manager In 2-4 years 

INSTITUTIONAL SALES — 
EURODOLLAR BONDS 

CITY OF LONDON £12,000-£28,000 

EXPANDING INTERNATIONAL MERCHANT BANK 

Our diene is expanding and invites applications from graduates, aged 23-32, with ac least one year’s experience In Eurobond or 

gilts sales or fixed-income portfolio management to join its institutional sales team. Responsibilities will be to service the 
geographically dispersed dients’ requirements in Eurodollar and other bonds. The ability to communicate effectively in a 
competitive environment b essential. Fluency in French and/or Arabic would be an advantage. Initial salary negotiable in the 

range £12,000-£2BjOOO + generous bank benefits including mortgage subsidy, non-contributory pension scheme, free life 

assurance and BUPA. This wide salary range reflects our dients’ wish to expand their Institutional sales team at both junior 

and senior level. Applications with full c.v. in strict confidence under reference (SEB15329/FT will be forwarded unopened 

to our diene, unless you list companies to which they should not be sent in a covering letter marked for the attention of the 
Security Manager: 

CAMPBELL-jOHNSTON RECRUITMENT ADVERTISING LOOTED, 3S NEW BROAD STREET, LONDON EC2M 1NH 

Opportunity to expand knowledge in the commercial field and to become a contracts administrator in IB-36 months 

FINANCIAL CREDIT ANALYST- 
COMMERCIAL CONTRACTS 

LONDON £16,000—£20,000 

MAJOR MANUFACTURER SELLING INTERNATIONAL LARGE TICKET CAPITAL EQUIPMENT 

Applications are Invited from candidates, aged 26-34, qualified either with a degree in Maths or Economics or M.£LA. or A.IJL 
who have acquired at least 2 yean practical credit analysis experience, preferably on overseas companies which has been ealned 

either in a bank, a major manufacturer or a finance house. Reporting will be to the London General Manager for the credit analysis 

and up-date of existing dients as well as prospective dients mainly in the United Sates Df America. Up to 30% overseas travel 
will be necessary. A keen sense of perception and an interpretative ability is imporonc Initial salary negotiable, £16.000-00,000, 

contributory pension, free life assurance, assistance with removal expenses if necessary. Applications in strict confidence under 

reference FCAC 065/FT. to the Managing Director; 

ACCOUNTANCY ft LEGAL PROFESSIONS SELECTION UNITED 

35 NEW BROAD STREET, LONDON EC2M INH. TELEPHONE: 01488 3588 OR 01-588 3S76. TELEX: 887374. FAX: 01-638 9214 

* Please only contact us if you are applying for one of the above positions. 

Take the next step up 

Manage Bond Sales 
Do you have a minimum of 2/3 years 
experience in Eurobond sales? Are you 
looking for the chance to take responsibility for 
sales to an impressive range of institutional 
customers in the UK and Europe and become 
increasingly involved in strategy? 

As a Manager reporting to the head of 
Eurobond safes, you will work closely with the 
existing sales and. trading teams and win play 
an important part in the development of more 
junior staff. There is considerable scope fen: 
career progression as our client, the xnarc&ani 
banking arm of a major international bank, is 

substantially expanding its already broad 
based investment activities. 

You are 25-35, probably a graduate and ideally 
working with a major house in the City You 
have a successful track record which should 
include experience of talking to institutional 
clients. Salary will be negotiable between 
£20,000to £30,000plus normalbanking benefits. 

Interested? Then telephone or write in 
confidence to Barbara Lord at Cripps, Sears 
and Associates Ltd, (Personnel Consultants), 
88/89 High Holborcz, London WC1V 6LH. Teh 
01-404 52M (24 hours). 

V. Cripps,Sears. 
INTERNATIONAL BANKING) 

CREDIT OFFICER ASST TO CHIEF REP. 
Leading Intsmaitonal Bank ha&a chaJIanfirfnfliooooiliuiity An 
for an ambitious and p'oiBnJonalCradttAnatnt who w«i teat 
Deiha loader of an extgUng small laarn. Candidates with 3 with 

e»par>efic*d mart «i mg #**eutlv«> la roouJrod by a 
, -_- - ,-- _leadingInteniatlonalBftnktDdouelooEtiroeeanbualnBsa 
loader rt an existing small iaam. Candidateswnb 3 with major emulations and correspondent Darks 

to4 years relevant experience must have Strong anatyt-co! Candtdaiaa should have strong business development 
abMty. sound credit Judgement and weH developed WoHs, knowtedge of a European language and leadership 

potential. ■nterperaonaj skills. 

SENIOR FX DEALER 
The developing London Branch ole Maier Inter notional 
Bank la seeking an (uperwnced loretga exchange dealer. 
The >Ocal candidate will be mid to tele 20‘s, highly 
motivated, with a proven record of successhr*y trading 
cable and maicv European currencies witbln an active 
Bank Outstandlngisaiary package available. 

CREDIT/MARKETING MANAGER 
Malor International Bank Is seeking a Senior Executive 
who has gained writ international experience ot 
marketing and Credit assessment with the aOUrty to 
nanaae and motivate a highly tvotassional lending team. 
Tna salary end benefit package will MBy reflect tne 
Importance and reqpontfMlttes of this position. 

EUROBOND DEALER 
Prominent international Bank is seeking a Eurobond 
Dealer with the ability to expand and develop Its FRN 
trading, book. Carukdares should nave a minimum ot 2/3 
yearn active dealing otos'ienoo. This Is a senior 
appointment and the salary/be rut Ids package ottered 

'reflects the importance of tna position. 

CREDIT ANALYST 
An opening with a we* estsbkstmd International Bank 
exists tor a person who has acquired approx. 2 years 
formal credit exper wnce and ■* seeking to develoo within 
a progressiva Credit Dept. Knowledge ot a European 
language would bo on advantage. An excelionl salary and 
benefits package ta being offered. 

Our current assignments also Include 
Documentation OH.c. £13,000 
Accounts Supv.to £14,000 

Acceptances Officer.to £14,000 
A.M. — Operations.c. £15,000 

Mkt Officer — Europe.c. £25,000 

Operations Manager.a £25,000 

Exp. Fin. Officer.c. £10,000 

U.K. Mktg Off.c. £20,000 
Portfolio Manager.£.Neg 

Corpi Fin. Officer.£15,000+ 

Doc. Credits Mgr.to £13,000 

Syndications Off.to £15,000 

Gordon Brown 
85 London Wall. London EC2M 7AD 

Bank Recruitment Consultants Ltd. 

Telephone: 01*628 4501 

DEPUTY 
MANAGING 
DIRECTOR 

Designate 

m marveling ana 
tontraf, preferably Id tbs 
field, be highly satf- 
and a proven loader. 

Required by feeding scientific 
Instrument company located In 
South Greater London. Must have 
experience In marketing and 
financial control, 
scientific 
motivated end a proven 

Age probably about 40, salary 
up ta £18,000, with uaual perka 
and exceptional prospects (or the 
right applicant. 

Full c.v. in guaranteed confidence 
to: 

Box >18435. FitumeM Timet 
70 Can/ton Street. EC4P 4BY 

CARGILL INVESTOR 
5ERV1CE5 LIMITED 

(Financial Futures Specialists) 
Dua to our continued growth CIS 
require an experienced pareon with 
IIFFE trading qualification a to aaaiat 
our Mining stall on the Roar of 
the Exchange. The successful 
candidate must have proven ekills 
in marketing financial futures with 
the emphasis being on customer 
liaison aa wall as trading ability. 

Apply In confidence to: 

GILL ETHERIDGE 
Tel: 01-283 5272 

Financial 
Planning & Analysis 

£8,000 to £14,000 
Age: 22-29 Middlesex 
Onr client is a highly successful 
international company, marketing a 
wide range of advanced products in 
the field of business communications. 
Their Financial Planning department 
is responsible for planning profitable 
growth and monitoring its 
achievement 

The department covers financial 
planning amd gonirol, project analysis, 
the evaluation and critique of 
znaricetizig strategies, and the review 
aztd control of multi-million pound 
cost and revenue budgets. Members 
of die department liaise with 
managers across the 
company, so first-class 
interpersonal drills axe 
essential—as is the ability 

to wozk under pressure. This axea is 
seen as a prune management entry 
point, offering fast career 
progression within and outside the 
department. 

Candidates will have a numerate 
degree and preferably an MBA or 
Accounting qualification. Starting 

^upon 

(a minimum of 1 year) and comes with 
a comprehensive range of benefits. 

If you are ready for the challenge, 
then please write with a 
comprehensive c.v. to: K. Long, 

_ , y/A. j Moxon Dolphin & Kerby lid., 

MOXON I78-^Ssf^?5)i^s,reet’ 
^DOLPHIN quoting re£^KL/40^ /FT. 

(SK^BYltd 

MANAGING DIRECTOR 
SPORT LONDON-BASED ' MAJOR OPPORTUNITY 

CHS Publicity Services Limited, the largest sportsground advertising company in 
Britain and a member of the West Nally Group, requires a Managing Director. 

CHS is a well-established business, serving most ol England's First Division football 
dubs, as well as leading horseracing venues. However, there is exciting scope forgrowth. 

• The new Managing Director will be expected to expand CHS's business in Britain and 
Europe, wifthrmeframeworkof ago-ahead. progressive group of companies. 

:: Thesuccessful candidate is unlikely to be under 35. He/she will have an impressive 
' Career background, a record of achievement and a strong personality. While marketing 
• experience and flair is essential, so is the ability to manage and control a major company 
and motivate its employees. Considerable contact with clients will be necessary, so an 

•_ attractive personality is important 
A knowledgeof the sports business is an advantage, but not essential. Theattractive 

-' remuneration package will reflect the importance attached to this position. 

West Nally Group 
Please write In confidence to: 

Panonnei Manager. Wtost Nally Group, Berkeley Square House, 12 Berkeley Square, 
fitwotw man°9*r' wmf6NQ. fflSSng full CV. 

INVESTMENT 

ANALYST 

We are the UK Head Office of a leading 
Australian Life Assurance Company and are 
relocating to Poole, Dorset in mid 1984. 

We require an analyst aged 26-30 with 2-4 
years experience to supplement our expand¬ 
ing investment team. Applicants should 
have a suitable degree or professional 
qualification and are expected to be well 
versed In all aspects of investment research. 
The successful applicant will be expected 
to move to Poole and relocation assistance 
will be given. 

Salary is negotiable according to experience, 
age, qualifications etc. Fringe benefits 
associated with a life office will apply. 

Please write for application to: 

Df. j. Cummings, Personnel Manager, 
The National Mutual life Association 
of Australasia Ltd, 
Austral House, Basinghall Avenue, 

London EC2V SEP 

Business Strategy 
High Calibre Graduates & MBA’s 

£14-20,000 +car 
_ is seeking a small 

number of high catiEre graduates, ideally with 
an MBA qualification, who will probably be in 
their laie 20’s/early 30’s, to work in a small 
unit which reports K> die Group Managing 
Director. The department is involved m key 
projects within the group’s subsidiaries and 
the ability to work effectively with senior 
levels in the businesses will be an important 
asset. Whilst the projects often involve highly 
complex business situations (including new 
business identification and develop¬ 
ment), requiring strong analytical and 
intellectual ability, «nflirtarH! raw 
also be interested in, and have the 
capacity for, line/operational 
Tnaqagf>m«irfKfhH; wiQ be the most 

likely development route after the first two or 
three years. 

Relocation is not usually required but 
where necessary, assistance will be given. 

Appointments can be made at different 
levels in the department tn reflect previous 
relevant experience and remuneration will be 
negotiatedwithin the seated range on that basis. 

write with full personal ana career details 
to the address below, quoting ref:B9836/FT an 
both ktter and erwetopeMaai application will 

be forwarded directly to the client 
unopened, unless marked for the 
attention of our Security Manager 
with a note of companies to which it 
should not be sem. Initial interviews 
will be conducted by the diem. 

PA Advertising 

We help you find 

If you are a redundant or'slightly used'executive or 
professional person, or have some other career crisis, we 
can help you by offering the most comprehensive Career 
Counselling service in Europe. 

Ou r u n iq ue guarantee assu res dien ts of rewarding 

careers, obtained mainly from the unpublished job market. 

Telephone for an appointment of up to four hours free 

consulting — or send us yourev. 

0CHUSID 
London: 01-5806771.35-37 ^roy Sl. W1P 5AF. 
Birmingham: 021-643 4830, The Rot jnia, New Street. 
Manchester D61-22S 0089, Survey Buildm*. Piccadilly Plan. 
Glasgow: 041-3321502, !<i Wes: Milo Su, 012RN. 
Belfast: 0132*223768,22 G-eai Viaera Sc.. BT2 7ER. 

We are also specialists in 
‘Outplacement’ for 
organisations, through our 
affiliated company Lander 
Corporate Services Ltd. 

OPERATIONS MANAGER 
£ Exc. negotiable + benefits + car 

Bank Mees & Hope, a Dutch Merchant Bank,, has recently opened a 
London branch to provide more services for our international dients. We 
are rapidly expanding both the range and volume of our services and are 
particularly active in commodity trade financing. 

We require an Operations Manager to assume full responsibility for 
FX back-up and related systems, documentary credits/bills, admini¬ 
stration and to assist in the management of the Bank as a member of the 
Management Team. 

Applicants should offer extensive managerial experience in several 
departments of an international bank, dealing primarily with corporate 
customers. Experience with IBM 34 and Midas is a definite advantage. Of 
equal importance are the imagination and will to experiment with new 
ideas ana systems and the skm of managing people effectively. 

This opportunity offers great scope for personal and professional 
development. 

Please send full C.V. to Mrs. H. Wood. 
Applications will be treated in strictest confidence. 

Bank Mees & Hope nVi^d^,^ 
Princes House, 95 Gresham Street, London EC2V TNA 

Marketing Executive 
c. £10,000—City 

Our group is a market leader in the Financial 
Services Industry and due to continued 
expansion we seek to strengthen our pro¬ 
fessional marketing team by recruiting a 
high calibre candidate. 
The successful applicant will have particular 
responsibility in the areas of market research 
and statistical analysis, in particular 
Input to marketing plans — Competitor 
surveys — Market Research — Regular 
statistical reports. 
With emphasis in the following product areas: 
Unit Thists — Banking — Intentional Funds. 
The ideal candidate will have a good relevant 
degree with 2/3 years experience preferably 

in the Financial Services Industry, who in 
addition is highly numerate with some stat¬ 
istical background. 
The benefits package includes a good basic 
salary with non-contributory pension scheme, 
free life assurance and 8UPA. Apply by 
sending full C.V. to John Green, Senior 
Personnel Officer, Save and Prosper Group 
Ltd., Hexagon House, 28 Western Road, 
Romford RM1 3LB. 

SAVE& 
PROSPER 



Rest choice for 
top management 

Professional 
& Executive 
Recruitment 

Director/ 
General 
Manager 
Realistic salary 

package-'- 

Sheffield 

The present Director and General Manager of RotabroachLtd, a 
subsidiary company Gf Neepsend pie. wilt be retiring in about !5 months 
nine and we are locfcng Tor his replacement. The product of the company is 
a untrue hoIe-drUling system consisting of a magnetic drill and specially 
designed cutters. These products, of American design, are fully patented 
vror!d--.videand ™ have the sole franchise for produaion and sale in the 
UK. z.uicz e and the finhsh Commonwealth except for Canada. ‘Hie system 
is a ccnmCerably more efficient way of producing through hoies than die 
ccnver.hcnal rv.ist drill and offers great scope for development. We are 

j fora proven general manager, profit oriental ed and capable of 
rairng the ccm party forward from as present base. The successful 
candidate wili preferably have experience in general management in the 
curring tool industry and will be well acquainted with the methods of 
dtsribucon both in the home and overseas markets. The remuneration will 
be commensurate with the responsibilities of die position and there will be 
the usaai benefits attached to a post of this nature. 
Applications in writing wffli frill details to: Tin Chairman. Neepsend pic, 
Lancaster Street, Sheffield S3 BAQ. 

Management 
Accountant 

c£tl,500 

Middlesex 

A wefl-estabEsbed company, supplying science and technology 
equipment, requires a Management Accountant to strengthen ns financial 
ream. The company, which exports one third of its products and is part of a 
large group, ts now expanding its markets m the field of computers and 
multi-functional science equipment. The main aims will be to improve 
management accounting information and introduce new systems. 
Experience of standard costing m a high-volume low-value environment 
would be particularly appropriate and familiarity with computerised 
methods is essential. Reporting to the Financial Controller you will be an 
ambinous24-20 year old. qualified to ACCA or 1CMA, with up to 4 years' 
relevant experience. The need to play an integral role m shaping the 
company's future is paramount and your efforts will be rewarded both in 
texmsof job prospects and immediate benefits. 
Send fuDcv to Tony Fazxell, FEB, 4-5 Grasvenoc Since, London SW1Z2SB. 

Vnra toajftMinnltiifrliitiniiutiimp^aiulwyfWyilmailmnirliB 
reermnnem market place including over450new jobs-ring 
Kevin Edwards on (0742)704593 or write to PEH.W1117, Moarfoot 
The Moor. Sheffield SI 4PQ. 

Central 24 hoars answering t *(0742)750107. Applications ar& invited from both men and i 

Office Automation 

General Manager 
Take full P & L responsibility 
for a £40 million business 
in the technology of tomorrow. 
c.£30,000plus Executive Benefits 
I have been retained by a major public company, that has already achieved market 
leader status in the UK in the whole field or business communications and leader status in the UK in the whole field of business communications and 
information. Through massive investment in R&D, the Board has given dear notice 
of its intention to not only maintain but further develop its position both in the UK 
and internationally. 

The technology, the resources and the reputation exist. However your flair; stature 

competitive forces in this East developing market will be critical to future success. The 
open-ness of the brief presents a unique opportunity for the utilisation of your 
exceptional business and creative management skills. 
In defining and directing the product development programmes, you will not be 
inhibited by existing strategies,'and while relishing theireedom to develop your own 
ideas you will grasp the opportunity to build on the company's considerable 
strengths. You wflTsource on a worldwide basis to ensure cost competitiveness and 
have an open brief to rethink marketing and distribution operations. 
You will recognise from all this that I will be looking for a Manager who possesesa 
demonstrable record of achievement (measureable in £ millions) in office automation. 
The breadth of your experience will be such that you will feel equally at home in 
product development; business planning and distribution. You will be an effective 
communicator with suppliers and customers at Technical and Financial Director 
levels and you will provide a management style which develops your people (around 
200 highly skilled personnel) to meet the innovative, ,tt 
entrepreneurial and results oriented requirements of 
this business. Above all you will have that elusive 
ability to make things happen. 
Contact Neil Macmillan on (0992) S52552 or send me a 
brief C.V. at Macmillan Davies (MD093), The Old 
Vaults, Parliament Square, Hertford SG141FU. 

Macmillan 
Davies 
Consultants 

Macmillan Davies International Search Executive 

Assistant Vice President 
- Securities Finance 

Merrill Lynch International Bank Ltd is seeking1 to recruit an additional 
marketing officer to join its rapidly expanding Securities Finance Unit. 

The successful candidate will join a small team responsible for developing 
commercial banking business with the international client base of Merrill 
Lynch’s 25 European brokerage offices, with particular emphasis on 
structuring innovative credit based products to finance activities in the 
international securities markets. 

We are looking for a graduate or professionally qualified individual aged 
between 27 and 32 who has at least five years broad based banking experience 
which will include formal credit training and at least two years spent in a 
marketing environment. A good knowledge of tha International Securities »Tid 
Commodity Futures Markets would be a distinct advantage as would fluency 
in either French or German. 

A competitive remuneration package will be offered which will include the 
usual fringe benefits associated with a major finan«»iy) institution together with 
a performance related bonus scheme. 

Please write giving details of your career to date to Keith A. Robinson, 
Senior Recruitment Officer, c/o Merrill Lynch International Bank Ltd., 
27 Finsbury Square, London EC2A1AQ. 

Merrill Lynch 

INTERNATIONAL CASH AND FIXED INTEREST INVESTMENT MANAGEMENT 

SENIOR PORTFOLIO MANAGER & PORTFOLIO MANAGER 
LONDON 

AEIBC Asset Management Limited 
manages discretionary investment 
portfolios of cosh and fixed interest securities 
for clients, which include central banks, 
institutions and private individuals. The 
growth of the business calls both fora Benior 
appointment, possibly at board level, as well 
as for the appointment of an additional 
portfolio manager. 

The candidate for the senior position should 
be able to take responsibility for the 
management of a group of in vestment 
portfolios, maintain client relationships and 
develop new business. The holder orthis 
position would participate in investment 
policy formation and the commercial and 
administrative development ofthe Company. 
He or she should be ulile to demonstrate a 
thorough knowledge ofthe international 
cash and fixed interest markets, which could 
have been gained in an investment 
management, dealing or selling capacity. 

The candidate for the position ofPortfolio 
Manager should be able to assist the 
Directors of AEIBC Asset Management 
Limited in all aspects ofthe Company's 
progress. The candidate would probably be 
in his or ber twenties, have a university 
degree and relevant investment 
management, dealing or administrative 
experience. 

The promotional opportunities for both 
successful candidates are excellent and 
remuneration will be fully competitive for 
applicants ofthe necessary quality. 

Those interested should write together 
with a curriculum vitae to: 

Mr. John Ralphs, 
Personnel Manager UK, 
American Express International 
Banking Corporation, 
12-15, Fetter Lane, 
London, EC4A1PT. 

Finance Houses Association 

Assistant Secretary 

The Finance Houses Association represents the 
interests of the instalment credit industry. 

The Association invites applications for the post 
of Assistant Secretary to be responiible for a 
number of committees dealing with economic, 
financial and taxation, matters. 

The successful candidate will be numerate and 
have the ability to understand financial and 
taxation matters and write simply and clearly 
about them. He or she will nave had the experience 
which would enable him or her to develop 
arguments both orally and in writing in support 
of the Association's views on legislative proposals 
affecting the instalment credit industry. 

Salary by negotiation. A pension scheme will be 
provided. 

Applications with full details should be sent to: 

The Director-Secretary 

Finance Houses Association 

IS Upper Grosvenor Street 

London W1X 9PB 

Chartered Trust pic, one of die country's leading finance 
houses and a wholly owned subsidiary of Standard Chartered 
Bank PLC-. wishes to appoint a Credit Manager at its Head 
Office in Cardiff: 

Reponing to the General Manager, Credit, the successful 
candidate's main responsibilities will include:— 

* managing a highly professional team engaged in the 
assessment of clients’ creditworthiness 

* underwriting business and malting formal recommend¬ 
ations with regard to the acceptance of credit applications. 

* providing professional advice and training on all matters 
relating to credit 

* liaising with Field Management to ensure die observance 
of the Company’s credit policy 

This challenging appointment, which carries excellent 
opportunities for career development, should appeal to 
candidates who are professionally qualified in an accounting or 
banking discipline and preferably hold a degree. Several years’ 
credit granting experience is essential and a practical knowledge 
of a finance house or banking environment would be an added 
advantage. Good interpersonal skills are important. 

A competitive benefits package will be negotiated including 
a salary of circa £16,000 per annum, which may be higher for a 
particularly well-qualified candidate. A company car; subsidised 
mortgage scheme and generous assistance with relocation 
expenses wilt also be made available 

To apply please write, in confidence, giving full career 
details to:- 
J.A. Roberts, Group Personnel Manager, 
Chartered Trust pic., 24-26 Newport Road, Cardiff, CF21SR. 
Telephone: Cardiff 464484, extension, 2125. i 

WANSBECK- 
ECONOMIC DEVELOPMENT 

OFFICER 

Salary Negotiable circa £17,000 

Applications are invited for this challenging post in charge 
of a new specialist Economic Development Unit reporting 
directly to the Chief Executive, which will be responsible for 
promoting and selling Wansbeck as a place for industry and 
investment and for developing and implementing the Council's 
employment strategy. 

A variety of professional backgrounds will be considered but 
essential qualities should indude:— 

— suitable marketing and management experience combined 
with relevant qualifications of a high order 

— a successful track record showing evidence of business 
acumen, application and the ability to produce results 

— a practical knowledge of the working environment 
relating to industrial development and promotion. 

Wansbeck is at die heart of Northumberland’s industrial zone 
just 15 miles from Newcastle upon Tyne putting it in close 
couch with ail the fringe benefits of a metropolitan conurba¬ 
tion yet equally close to the magnificent countryside of a 
county famous for its coastline and castles. 

If you are looking for a change and welcome a challenge 
ring Bob Ramsey on Ashington 10670) 814444 for further 
information and application form. 

WANSBECK 
DISTRICT 
COUNCIL 

UNIQUE CAREER 

OPPORTUNITIES 
FINANCIAL SERVICES 

Kent, Sussex, Surrey and Essex 

Higbly reputable end well established financial 
group have career opportunities within its 
successful sales team. Successful candidates 
will undergo full and thorough training in 
order to successfully advise private and 
corporate clients. 

Applications are invited in strictest confidence 
from candidates aged 24-45, resident in the 
above locations, who are able to demonstrate 
previous success in any field. 

To apply for an initial exploratory interview, 
write in strictest confidence to: 

Bor AS424, Financial Times 

10 Cannon Street, London EC4P 4BY 

Financial Times Thureday Januaiy 1» 1SS4 

Business Investmenf 
& Acquisition 
Our Clienis, who are based sn Hampstead. North London, are a Brtah based group ctf 
companies operating in the important and rapidly growing electronic secuf# sichjpY 
The Group's progress has been spectacular - lurncws; now in excess W Ezwrv nas 
grown ewer 50O\' during ihe past hoc years and profits hawo increased smrfartfc Tne 
Group now employs some seven hundred people m spectates subwfiarcs in 
addition, is a substantial investor in companies tn similar and related Helds 
US A. the Netherlands. Spam elc. 

The Group has grown on a combinaton of sound management ot peopte. btwness 
and assets, plus acquisition in related fields. They now seek two outstanding Managers 
to work with the Chief Executive on the further expansion at the business. . _ 

Business Development Manager 
The job will entail a combination of corporate planning and field work and wffl indude 
both the aspects of seeking out new acquisition prospects and the monitoring, ctf 
existing investments. They seek a person aged 28- 38, possibly oktetwhooambires 
an Accountancy or MSA qualification with experience of acquisitans and trouble¬ 
shooting. 

Corporate Finance 
In this case the rote initially wiH be one of research planning and gTiptemenlatipn. The 
successful candidate will currently be working with a merchant bank or dockbrofer 
and seek a more front line rote1. Aged 25/30. ACA, Solicitor or lv©A 

Exceptional prospects exist for the right men/women. The Company pays particularly 
generous salaries combined with a unique benefits package and a Company cat 

Please write m confidence to the Company’s 3dviser on this matter, Keith Rsftec af 
Overton Shirley and Barry (Manaoement ConsuHants), Pnnce Rupert House, 64 Queen 
Street, London EC4R1 AD. Tel: 01-248 035a • ‘ 

Overton Shirty otiii 

Investment Management 
Merchant Bank 

County Bank Investment Management now manages or advises funds with a total vriucof frlVflto. 
The recent increase in funds under management and our planned future growth has created two 

opportunities. 

quantitative investment analyst 
The Quantitative Investment Group forms the focus for statistical analysis and research into 

innovative investment strategies. Its responsibilities indude 

— managing passive funds (index funds, immunisation programmes) 
— risk analysis for active management 
— development and marketing of new passive and passivc/active mix products 

Applicants who will be interested in playing a role in developing new concepts in food management 
should be educated to degree/MBA level and be familiar with statistical techniques. Knowledge of 

modem portfolio theory and an interest in micro computers (BASIC programming) would be a 
positive advantage. 

INVESTMENT RESEARCH — FINANCIAL SECTOR 
The position involves research coverage of the Financial Sector; experience in the sector, therefore, 
would be a distinct advantage but is not essentiaLThe successful applicant will work closely with 
the fimti teams and will contribute to the investment strategy for equity portfolios. 

Vie are applications from candidates with at least I yeart practical experience with an 
investment institution or stockbrocker. Ideally candidates wiH also have a goad degree or an 

appropriate professional qualification, such as, membership of the Society oCXavesaseat Ansfysts. 
A competitive salary will be offered for both positions. 

Please forward a comprehensive curriculum vitae which should indude youx current remuneration 
package to 

Ian Carlton, 
Personnel Manages; 

County Bank Limited, 
11 Old Broad Street, 
London EC2N IBB. 

State dearly the position in which you are interested. 

.County 
A National Westminster Baltic Group Bank 

STOCKBROKER 

and 

BANKING 

APPOINTMENTS 

PROFESSIONAL I (London Based) 
Salary £20-25,000 

Appear every 
THURSDAY 

Quantitative Analysis Service, a New York-based 
investment research group using momentum tech¬ 
niques, is looking to expand in London. 

For more information 
call 

IRENE NOEL 

We are seeking an outstanding motivated individual 
with fund management experience.- The successful 
candidate will also be responsible to establish and 
service clients. 

If you have the demonstrated capacity to fill such 
a position, please submit a full c.v. in complete 
confidence to:— 

01248 5205 

or Telex 885033 

QUANTITATIVE ANALYSIS SERVICE LTD. 
Diana Bouse. 38 Chiswell Street 

London EC1Y 4SE 

Assistant to Marketing Officer £Negot 
This very substantial North American Bank wishes to recruit an ex¬ 
perienced banker aged between 21/25. A good education is 
together with relevant experience in loans, foreign exchange or bonds. 
Smart appearance and positive personality are 
The position will be the link between the marketing officers and the 
operations areas, of the bank therefore both customer and in-house cosh 
tacts will be made. The successful applicant must be able to work under 
pressure and to short deadlines. Prospects are exceptionally good. 

Please contact Richard Moxwdlft 

Legal Officer—Banking c £14,000 
This new position with a well known European bank carries responsibility 
for drafting loan documentation, liaison with lawyers, alerting manage* 
ment to potential problems and generally dealing with day-to-day legal 
matters. This role would suit a confident, tenacious individual with prac¬ 
tical banking experience, preferably holding a legal qualification. 

Please contact Diana Warner 

BANK RECRUITMENT CONSULTANTS 

170 Bishopsgate-London EC2M4LX • 016231266 
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Late 20s 
This substantial British pic with extensive 

international operations enjoys a high reputation for 
sophisticated solutions to the group’s financing 
requirements. A new member of the Treasurer's team is 
required, who will have global involvement with 
lending institutions and markets, and detailed 
responsibility for financial planning and 
cash-flow *-**■— • - - 

c.£15j000 + car 

- -,-»—! or professional 
qualification, and a sound appreciation of E\ 

accounting, taxation and leasing is expected. At least two 
years' experience in corporate finance or other treasury 
work is essential, and the ability to work effectively with 
senior management. Salary negotiable at the level 

indicated, with major-company benefits, relocation 
expenses to an attractive location in East Anglia, 
and car provided. 

PA Personnel Services 

Please send brief cv, in confidence, to 
M J Egan, Ref: AA26/8491/FT. 

Director 
Non-Marine Reinsurance 

Age 28+ c« £25,000+car 
A specialist firm of Insurance Brokers, dealing 

extensively In the Lloyds Market, wish to expand the 
Non-Marine side of their business. There is an existing 
portfolio of marine and aviation business, both direct and 
reinsurance. 

Reporting to a forward looking Managing Director, 
responsibility is to be for all Non-Marine Reinsurance 
business. This naturally has a bias to North America, but 
the successful applicant will be expected to both 
contribute and benefit from the existing portfolio. 

Applicants will probably 
already be a No. 3in a large 

<*? 

ment 
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INVESTMENT 
FUND MANAGERS 

A leading Accepting House is seeking an outstanding and ambitious per¬ 
son to assume an important role in the management of substantial Private 
Clients funds. 
The successful candidate will be a graduate with considerable 
experience of fund management with’a leading stockbroker or financial 
institution. A good depth of knowledge of the U.K.'and overseas markets 
is essential. . 
The remuneration package will fully reflect the importance of this 
appointment 

- A further.requirement is for experienced investment manager's to join its 
expanding International Fixed Interest and U.K. Pension Funds Depart¬ 
ment Successful candidates must have had several years' experience of 
mixed portfolio investment. 
Competitive salaries' will be paid according -to the experience and 
abilities of the successful applicants. 

Please contact Peter Latham. 

BANK RECRUITMENT CONSULTANTS 

170 Bishopsgato ■ London EC2M4LX 01 6231266 

Unit'Must 
Sales Manager 

Upfo£17i000 p.a. — Bonus + Car 
City based 

\n 
sk 

:vi 
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Our group is a market leader in the Financial 
Services Industry and due to continued 
expansion wa seek to strengthen our pro¬ 
fessional Investment Services Team by 
recruiting a high calibre candidate with Unit 
Trust Sales experience. The successful 
candidate, male or female, will be In the age 
range 30 to 45 and have a broadly based 
investment background with particular 
emphasis upon either sales of unit busts or 
private client stockbroking. 
A high priority is placed upon the qualities 
of drive, initiative, personality and sound 
experience, therefore formal qualifications 
are not essential. 
The incumbent will bB responsible as a 
member of a professional team for sales of 
unit trusts to stockbrokers and other major 

investment advisers in London and through¬ 
out the U.K. upon "lump sum' and inter¬ 
national business. » 
In addition to basic salary we offer a substan¬ 
tial bonus, a company car. non-contributory 
pension, free life assurance and BUPA 
alongside excellent career development 
prospects. 
Reply by sending a comprehensive CV to 
John Green, Senior Personnel Officer. Save 
and Prosper Group Ltd., Hexagon House, 
28 Western Road, Romford RM13LB. 

SAVE& 
PROSPER 

Corporate Finance 
As part of the expansion of its U.K. and international corporate finance activities, Credit Suisse 

First Boston limited wishes to recruit a recently qualified Chartered Accountant. 
Candidates, who will be'aged 2+27, will have a university degree in addition to their professional 

qualification and will have worked for a major international accountancy firm. Experience of 
investigations or other special work will be considered an asset as will a working knowledge of a 

European language other than English. 'Willingness to travel is essential. 
■ An attractive remuneration package will be offered, including the usual banking fringe benefits. 

Ail applications should be addressed to: 
T-M.Br Kerrigan, Personnel Manager, Credit Suisse First Boston Ltd-, 22 Bishopsgate, 

London EC2N4BQ. 

CSFB 

,.J,H 

UNIT TRUST ASSISTANT 
Assistant rquired for Fund Managers. Work will initially involve 
gathering information on shares; producing basic information for 
new client enquiries; dealing with Share Exchange business, etc. 
This position should be of interest to somebody who probably has 
a brief knowledge of Stock Exchange practice, and wishes to prp- 
gresg in a fast-growing financial organisation where there is 
scope- for advancement Excellent working conditions in Henley- 
on-Thames, for someone who is fed up with travelling to toe City. 
Preferable age 25-35. Above average salary for the right person. 

Please send cv to: 
Mr M. Arbib 

PERPETUAL UNIT TRUST MANAGEMENT LIMITED, 

48 Hart Street, Henley-on-Thames, Oxon RG9 2AZ 

IHOiT 
University of Wales 

BUSINESS ADMINISTRATION 
• - PROFESSOR OF MANAGEMENT 

. rany field; 

- Salary; Professorial Range from £17,275 
- Requests (quoting Ref. B.15) for details to 

Staffing Office, UWIST. P.O. Bex 68, Cardiff CF13XA 
Closing date: lOUi February. 1984 

APPOINTMENTS 
WANTED 

VICE-PRESIDENT — EUROPE 
Interna do nil maricetlng orientated with 
UUK1 bun in finance end operation,. 
Hcki rewarding position pn-lmblr 
in hi, rindnct 5»c Ot mini com. 
putt,t. peripheralt and ori.atc tele¬ 
communication. Wide experience of 
market entry modes sod ulect>or> of 
channel', of dlttnoullon alto neflabet. 
Ins obiriOutorah.pi, acqiiisi;<on» and 
loin wentum 

Wrilr So* A.S454. F,njini*i Tim«. 
10. Cannon Kree*. London ECdp uby. 

MANUFACTURERS HANOVER 
LIMITED 

require a 

Senior Investment Manager 
We are reorganising and diversifying our inter¬ 
national investment management activities and this 
appointment offers a most interesting and 
challenging opportunity to contribute to this change 
in a group which has a prominent position in fund 
management worldwide. 

Applicants must have experience of managing fixed 
income multi-currency and equity portfolios. 

A competitive salary will be paid, supported by a 
generous fringe benefits package. 

Applications, including details of previous experi¬ 
ence, should be sent to:— 

Mr. J. E. W. Bamford 
Assistant General Manager 

MANUFACTURERS HANOVER LIMITED 
7 Princes Street, London EC2P 2EN 

EDITOR 

Required for new~monthly banking newsletter to be 

published by Euromoney. 

You needexperience in financial journalism, combined 

with drive and initiative. This is an exciting new 

venture. 

The successful candidate will be given an attractive 

pay package, including a profit incentive. 

Apply tor 

Nigel Bance, Director 
Euromoney Publications 

Nestor House 

Playhouse Yard 

London EC4V 5EX 
Tel: 01-236 3288 

BANKING OPPORTUNITIES 
SENIOR MARKETING OFFICER 35ish c £25,000 
Exceptional AIB with merchant banking/mertcMlnq background 
required by upending European bank to market bank's services 
in Europe. Middle and Far East including project finance and 
syndications. 
LENDING OFFICER 27/35 £22,000 
Merchant bank requires lending officer with experience of 
marketing to email- end medium-sized UK companies. Must be 
US bank credit analysis trained. Considerable cold calling and 
UK travel. 

FOREX AND DEPOSIT various £13,000 to £20,000 
DEALERS all salaries neg. 
Three positions exist in international banks for; spot and for- 
wnrd dealer with mix of currencies, senior deposit denier, 
sterling, currency and suro and senior forex dealer wlih.don- 
siderable experience of cable, DM end yen. forecasting and 
overall management. 

SENIOR CREDIT ANALYSTS 25/38 max. c £15.000 neg. 
Two positions —■ one lor analyst with country risk, corporate 
and bank analysis experience — loan management experience 
useful — (he other with merchant bank background and orelar- 
ably US bank credit training, probably a graduate, for UK 
credit analysis and setting up new systems. 
ASSISTANT MANAGER Late 20*/ 
MANAGEMENT ACCOUNTS early 30s c. £12.000 
Minimum "A" level candidate with international bank back¬ 
ground (officer status) to work on management accounting 
intn-me&on and forward planninn. 

LJC BANKING 
146 Bishopsgate, London EC2M 4JX:'01-377 8600 

Group Assistant Secretary 
(Legal) 

Henrv Boot & Sosa PLC require a suitably qualified person to assist 
the Croup Company Secretary with iha legal administration of the 

Henry Boot Group <u Companies and In particular property matters. 
It ta anticipated that the successful applicant will be around 

30 years of age. have proven experience is a similar environment 
and probably hold either a professional qualification or 

a law degree, 

The Group is established both in the UK and overseas and has a 
turnover in excess of £100 million with interests in Building, Civil 
Engineering, Homes. Railway Engineering, loinery, Plant. Property 

Development and Investments. 
A company car will be provided together with Private Patients Plan 

membership and Company Pension and Life Assurance Scheme. 

Assistance vnU be given with removal expanses where necessary. 

Ploasa apply in writing to: 
Alan M. Bamford. Croup Personnel Director 

Henry Bool & Sons PLC 
Banner Cross Hall. Sheffield. Si 1 9PD 

Roland Orr 
Management Consultants 

35 Piccadilly, London W1V 9PB. Telephone 01-734 7282 

firm or a No. 2 in a medium firm of Lloyds Brokers. The 
new man or woman is expected to be aged at least 28, and 
have the ambition and connections to take immediate 
responsibility as part Qf a young senior management team. 

Terms are for discussion and it is unlikely that 
salary or profit share will be a limiting factor An equity 
stake could be made available for the right candidate. 

All applications will be considered in strict 
confidence. Telephone RLN. Orr on 01-4396083and 
quote client reference M1301 if you want a form 

or prefera short initial 
informal discussion. 

Head up 
Bond Settlements 

As a result of expansion, this merchant 
banking subsidiary of one of the 
world's leading banks, which offers a 
wide range cf international financial 
services to its clients, has created a 
new position of Settlements Manager: 

Reporting to the head of Sales and 
Trading, you will supervise 2 staff 
and be involved in a broad range 
of activities including primary and 
secondary settlements in all curren¬ 
cies, position control, reconciliation, 
of bond/cash and daily reports on 
trading activities for management 
An important aspect of the job will 
be to assist in the introduction 
of a computer to the Settlements 
area. 

Aged 27-35, you are an experienced 
back-office Supervisor with a broad 
knowledge of primary and secondary 
market procedures. Experience of a 
computerised settlements system is 
essential as is a good education, 
flexibility enthusiasm and reliability 

An attractive salary is negotiable circa 
£15j000 and a comprehensive range of 
benefits is available including bonus, 
pension and health insurance 
schemes. 

For further information, ring or write to 
Barbara Lord at Cripps, Sears and 
Associates Ltd, (Personnel Consult¬ 
ants), 88/89 High Holborn, London 
WC1V 6LH. Telephone QL-404 5701 
(24 hours). 

Cripps,Sears 

Unit Trust Marketing 
Salary, Commission and Benefits— 

including Company Car 

We are one of Britain’s foremost investment groups, with substantial 
broadly-based funds. Weare looking for a highly-motivated executive to 
market our rapidly expanding range of unit trusts to professional advisers 
throughout the country. 

Applicants must have a thorough knowledge of unit trusts and ideally, 
experience in marketing financially based products. First class communica¬ 
tion skills are essential 

A good basic salary is supplemented by generous sales related commission. 
Additional benefits include company car, non-contributory pension, free 
medical insurance and mortgage assistance. 

Write in complete confidence enclosing a full cv. On a separate sheet list 
any companies to whom you do not wish your application to be forwarded 

Box A8448, Financial-Timeli, 10 Cannon Street, London EC4P 4BY. 

o Dresdner Bank AG London Branch 
requires for its active dealing room a 

SPOT DEALER 
Aged between 27-32 years and with at least 5 years FX dealing experience. 

This is an attractive opening for a dealer wishing to broaden experience and 
advance his/her career. Salary and fringe benefits are negotiable depending on 
experience. 

Apply in confidence to: H. R. V. Wessel, Senior Consultant. 

NOEL ALEXANDER ASSOCIATES LTD. 
International Advisers to Banks & Financial Institutions 

70 QJiEBN VICTORIA STREET. LONDON EC4N 4 S J 

GILT EDGED DEPARTMENT 
'We are seeking an additional assistant gilt edged sales person to work with a 
Partner as part of an institutional team. 

Relevant broking or institutional experience in fixed coupon stocks would be an 
advantage, although we would consider a well-qualified candidate with a sound 
financial background. 

The position will be financially rewarding to the right applicant. 

Apply, preferably in writing, to Mr R Warley-Cummings 

Laurie, Milbank &Co. 
Portland House. 72/73 Basinghall Street, London EC2V 5DP 

WE ARE A SMALL TEAM OF LONDON BASED ENERGY 

CONSULTANTS WITH WORLDWIDE ACTIVITIES 

We URGENTLY require a 

SENIOR PETROLEUM GEOLOGIST 
with existing good contacts in the oil industry and 
interested to develop and expand them. 
Job specifications: constant contact with operating oil 
companies, assessment of current activities worldwide. 
Salary: Negotiable. 

Write Box AS446, Financial Times 

10 Cannon Street. London EC4P 4BY 

APPOINTMENTS 
ADVERTISING 

ALSO APPEARS 
TO-DAY ON 

16 27, 28, 29, 
30, 31, 32 
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Ray Kroc: saw the potential for hamburgers 

How Kroc hit gold 
Terry Dodsworth on tfae founder of McDonald’s 

THE STORY of Ray ■ Rroc is 
that of a marketing man from 
the ground up. By the time 
the chairman of McDonald’s, 
who died last week at the age 
of 81, came to see the possi¬ 
bilities of mass-marketing ham¬ 
burgers, he had dabbled in 
several different jobs as a sales¬ 
man, touting real estate in 
Florida (before the bubble 
burst), and paper-clips in the 
mid-West. At the age of 52 be 
came across McDonald's as a 
going—but small—concern in 
California run by two brothers 
when he was selling the com¬ 
pany a sophisticated milk-shake 
machine. 

Kroc always disliked the word 
genius and the notion that 
some special, inherent quality 
could propel a man to over¬ 
whelming success. “ Persistence 
and determination alone are 
omnipotent,” was one of his 
dictums. But the fact is that he 
had a kind of genius in seeing, 
by some leap of the imagina¬ 
tion, a potential in McDonald’s 
which had escaped the two 
founding brothers. 

“ Before Kroc the outstanding 
fast food in the U.S. was the 
hot dog,” says Bruce Grier, an 
analyst at Drexel. Burnham, 
Lambert. “ By his insistence on 
the quality of the product and 
the cleanliness of delivery he 
dispelled the notion that the 
hamburger was something 
scraped together from the 
left-overs at the butcher's 
counter." 

Seeing the potential, Kroc 
persuaded the brothers to give 
him a franchise to set up shop 
near Chicago, along with the 
right to establish franchises 
elsewhere. Within six years he 

was able to buy out the 
brothers' stake for S2.6m, and 
then went on to cover the VS. 
in golden arches—the distinc¬ 
tive McDonald's emblem. 

Whether Kroc realised it 
consciously or not. the com¬ 
pany’s launch on its nationwide 
growth trail coincided with a 
crucial shift in American living 
habits. In the 1950s, President 
Eisenhower’s road-building pro¬ 
gramme gave an irreversible 
push to the suburbanisation of 
the U.S. Companies that knew 
how to capitalise on the new 
off-centre living zones and the 
mobility brought by expanding 
use of the motor car, were pro¬ 
pelled into a period of dizzy 
growth. 

What most of these mass 
marketing companies did, and 
what McDonald's achieved per¬ 
haps better than any, was to 
create an entirely predictable 
national standard. Kroc banned 
Soybean and other fillers from 
his hamburgers, and put over¬ 
whelming emphasis on abso¬ 
lutely consistent service. 

Grier argues that the com¬ 
pany’s ability to reproduce itself 
time and again in its own Image 
is derived from a unique blend 
of uniformity and entrepreneur- 
ship. Like many other U.S. 
mass-marketing organisations, 
McDonald’s is based on a fran¬ 
chise system. It prefers to have 
owner-managers directly in¬ 
volved in operating one site. In 
this way it achieves an unusual 
combination — managers who 
are thoroughly indoctrinated in 
the ways of McDonald’s, but 
who put up their own money 
and bring their individual 

efforts directly to bear on the 
business. 

This concept of product 
systematisation and owner- 
involvement is further encour¬ 
aged by a structure of local 
committees which meet to co¬ 
ordinate advertising. From the 
start, Kroc’s natural salesman¬ 
ship was reflected in a massive 
advertising budget to keep 
McDonald's perenially in the 
public eye. But the local com¬ 
mittees get together regularly 
to plan local campaigns, and a 
proportion of the group’s adver¬ 
tising budget (amounting to a 
total of $368m in 2982) is con¬ 
tributed by the franchisees. 

At McDonald's the entre¬ 
preneurial drive is backed up 
by an elaborate system of tech¬ 
nological aids which underpin 
all its standards. 

Some of these Ideas have not 
been so easy to instil overseas, 
where franchise arrangements 
are often different and where 
eating traditions have fre¬ 
quently forced McDonald's into 
city centres. In many countries 
quality has not been so easy to 
imprint either: the group has 
had troubles, for example, in 
maintaining standards in Paris. 

Yet Wall Street remains con¬ 
vinced that McDonald's market¬ 
ing mix can be exported as 
successfully as Coca-Cola, and 
analysts expect overseas growth 
to contribute to a steady 15 per 
cent increase in earnings over 
the next five years. It is, per¬ 
haps. one of the most telling tri¬ 
butes to the system created by 
Ray Kroc that the capital mar¬ 
kets have responded to his de¬ 
parture with a virtually 
unanimous vote of confidence in 
the future of his organisation. 

DRESSING-UP as Supermen and 
dropping curriculum vitaes like 
confetti on potential employers, 
may not be everybody's idea of 
a job application. But in the 
attention-grabbing business of 
advertising, where every bottom- 
rung vacancy can attract some 
250 candidates, it's getting 
noticed that counts. Selling 
themselves is, after all. the first 
ad applicants are concerned 
with, as David Bernstein, chair¬ 
man *)f The Creative Business, 
puts if. 

Superman and his antics is 
just one example—if more 
bizarre than most—of the 
lengths to which today's aspir¬ 
ing admen and women will go 
in their pitch for a place in the 
Industry, tin this case. McCanns 
rewarded the initiative with an 
interview on the spot, though 
as it happened the candidate 
failed to make tfae grade.) 

January tends to be peak 
selection time for first-time 
entrants, although there’s no 
hard and fast rule. Agency doors 
reverberate with the eager 
knocking of young hopefuls 
clamouring for attention, as 
graduates from colleges, polys 
and universities up and down 
the country, vie for selection. 

Top London agencies can ex¬ 
pect upwards of 1,000 appli¬ 
cants a year, mostly unsolicited. 
Boase Massimi Pollitt, voted 
agency of the year by Cam- 
oaign, attracted double that 
figure in 1983—that’s 2 per cent 
of the total graduate population 
—for just four jobs. “It's a 
high interest, low intake indus¬ 
try,” says David Cowan of BMP. 
Among the hundreds of candi¬ 
dates drawn to the flame of 
advertising, most CVs won’t get 
further than the waste bin. 

The hard sell at the foot of 
the advertising ladder 

About 120 applicants in a good 
year michi be lucky enough to 
land jobs. 

The three mam avenues of 
entry are account management 
—which claims ine lion’s share 
of trainees — planning i mean¬ 
ing strictly, a business tool for 
planning advertising based on 
a mix of research and intuition) 
and creative. For the first two. 
with which this article is 
mainly concerned, a degree is 
de rtgueur. though most agen¬ 
cies will agree you don't need 
one to succeed. “ It merely 
identifies reasonable intelli¬ 
gence and literacy." says one. 

The discipline is irrelevant, 
on the whole — J. Walter 
Thompson says its account 
management team has degrees 
from “ archaeology to zoology.” 
Most novices tend to be grad¬ 
uates fresh from college with 
no work experience, and others 
are “ career change" appli¬ 
cants. 

Creative departments tend to 
have their own rules, and 
recruit as and when required— 
often direct from art colleges 
on a grapevine/recommenda¬ 
tion basis. There are two main 
areas — art direction (where 
entrants are art college grad¬ 
uates) and copy-writing (where 
they come from various back¬ 
grounds. 

Less frequently novices enter 
the research department and— 
more surprisingly considering 

its importance — into media 
(Lhe buying of time and spare). 

For the senous candidate, the 
first challenge is how to stand 
out from the crowd. When 
yours is one of. say. 40 letters 
landing on a director's desk 
l as reported by O&M at its 
peak this week) lime is 
short — Bristol students were 
told by one agency that each 
application had two minutes of 
his time and about six lines to 
make an impression—inventive¬ 
ness is increasingly the order 
of the day. 

Conventional overtures cut 
no ice in this industry. “There’s 
been a very significant change 
in attitude,” says David Bom- 
stein. who receives some 20 
personal letters a week. 
*' People are trying harder; 
they have to. The number won¬ 
dering if I have a vacancy has 
thankfully dropped. For those 
who ask to come in for advice, 
there’s definitely no job. But if 
they can cut through my con¬ 
sciousness with some tiling 
original 1*11 definitely see them, 
even if there’s no job going.” 

■’ Graduates now are extra¬ 
ordinarily well-informed.” says 
Jeff Fergus, managing director 
of Grandfield Rork Collins. 

“In the mid-1970s they didn’t 
know what agencies did and 
you’d have to give presenta¬ 
tions; now they come armed 
with detailed lists of questions, 
what business was won or lost. 

Vet for a business that is only 
as good as the people in It, thu 
advertising industry re¬ 
generates itself—with notable 
exceptions—in a haphazard way. 
"Given that people arc its only 
resource, recruitment at 
beginners’ level is not the top 
priori O' it slwuld be.” says Jeff 
Fergus, “compared with tho 
hichly sophisticated headhunt¬ 
ing- that operates at tbe top 
echelons. 

Out of the 300 biggest or so 
UK ogenciex, only a handful 
actively recruit. Some 20 are in 
regular contact with leading 
universities (including Oxford, 
Cambridge, Bristol. Sussex, East 
Anglia and Southampton) 
though not as part of the 
” milk round." If recruitment 
is less Oxbridge-oriented than it 
has been, these universities con¬ 
tinue to proffer a substantial 
number of suitable candidates. 

“Advertising is going through 
a vogue phase.” says Roger 
Hammett, careers officer at 
Southampton University. "It 
seems to be one of the three or 
so topics I talk about all day. 
Where once it was regarded as 
not nice, like direct selling, now 
it's talked of in the same breath 
as journalism and broadcasting. 
Since agencies don't do the milk 
round and are rather inacces¬ 
sible. many students think of 
brand management with manu¬ 
facturing companies like Mats, 

Unilever or Shell as a stopping 
atone.” 

Cambridge University report* 
differing attitudes to advertis¬ 
ing. "Some wouldn't touch it 
with a bargepole, others are 
indifferent, hut a small minority 
of able, lively and bright people, 
about 100 a year, com* forward 
as serious candidates,” riay. 
WllUam Klrkman, secretary, of 
the Appointments Board, “It's 
one of the glamour jobs.” 

Oxford University has a 
tradition of producing success¬ 
ful advertising recruits—It has 
records on JWT daUm*, back to 
1930—and delivers some IS or 
15 a year. 

So what do the agencies look 
foe? Suatchis goes for commer¬ 
cial awareness, talent, menial 
and physical toughness; BMP 
for "very bright academic 
talent, presence.. confidence. 
worldUsess. Initiative. . Those 
In the planning department 
need a curiosity about how 
things work, and why.” Bern¬ 
stein soys it is "most important 
to understand, why an approach 
is right for the client.” 

Lcagas Delaney looks for 
persistence and commitment. 
h if people are THAT good, and 
have those qualities, I believe 
they will eventually get in.” says 
David Wright, planning direc¬ 
tor. 

Among certain tikcmlndcd 
agencies there’s an unconscious 
exchange of such talent—Includ¬ 
ing BMP, TBWA. Abbott Mead 
Vickers. Gold Greenlees Trott, 
Bartle Bogle Hegarty—whereby 
if one spots tsfcnt and has 
no vacancy it refers tho candi¬ 
date on. “Wre far more 
altruistic than you might think. 

Feooa MdEwan 

Brand manufacturers can fight back 
BY HOWARD SHARMAN 

IN MANY European countries 
ooe of the most crucial battles 
is that between manufacturers' 
brands and the supermarkets' 
own label products. In West 
Germany, France and the UK 
the battle has become especially 
acute with the growth of super¬ 
market chains like Aldi. Carre- 
four, Tesco and Sainsbury. 

Now advertising agency SSC 
and Bo Lint as is offering brand 
owners across Europe some 
research-based hints on ways to 
increase the appeal of their 
brands to the consumer. 

"Our clients said that the 
major problem for the agency 
to solve was how to survive 
against distributor • owned 
brands," says Philfipe Charmet, 
chairman of the Lintas Euro¬ 
pean Co-ordination Group, 

which commissioned the 
research, and chairman of the 
Lintas office in Paris. The 
agency chose five product 
groups to examine in-depth and 
hired the research company. 
Motivaction, to carry out 18 
group discussions (plus person 
to person interviews) in France, 
the UK and West Germany. 

“ Our clients know what the 
logic of buying own label pro¬ 
ducts is.” says Charmet. “ but 
we wanted to go beyond that." 

The result of this qualitative 
research was a series of findings 
and action points based on them 
which should help the brands 
to fight back. 

According to the research, 
consumers see own label pro¬ 
ducts as a puritanical, utili¬ 
tarian, hygienic purchase. They 

lack fun and gaiety and repre¬ 
sent the unrewarding aspects 
of housework and shopping. 
They tend to identify the pur¬ 
chaser as a part of a uniform 
mass of consumers, but they 
have a great practical strength. 

Own label products have 
been presented as the business¬ 
like purchasing decision and 
they work particularly well in 
product categories where there 
is widespread satisfaction with 
levels of that category as a 
whole and where there is a 
brand leader to give them a 
strong price reference. 

But they are also seen as 
being “guilty'" since they 
never reveal who made them 
and rarely offer as much infor¬ 
mation about the contents as a 
brand. 

The answer to own label, the 
research implies, is for manu¬ 
facturers to make the most of 
their brands' personalities. Con¬ 
sumers want to have a dialogue 
with the goods they buy. but 
that is not possible with the 
characterless own label pro¬ 
ducts. The brand must offer 
the maximum emotional value 
to the consumer, present itself 
as festive, up-to-date, colourful 
and sexy. It must reassure 
through offering the maximum 
information about the product 

The branded products can 
make the shopping trip a little 
more special and individual by 
offering the consumer some¬ 
thing which sets him or her 
aside from the mass of 
shoppers. Brands give the right 

to difference; to ambition, to 
pleasures, to changes la taste. 

Manufacturers-can try to in¬ 
crease the consumer's expecta¬ 
tions from the product They 
can add spin-offs to a brand 
leader to make its price less 
conspicuous as against the own 
label product. 

"If you want to support the 
brand," says Charmet. M you 
have to add personality, dif¬ 
ferentiation and product im¬ 
provements. You do have to 
spend on theme advertising 
and you don't just pay the re¬ 
tailers to stock it. Do be dis¬ 
tinctive, ' play with the con¬ 
sumer, moke jokes about tho 
brand-—you are having a dia¬ 
logue with the consumer which 
the distributor can never have." 

MANCHESTER 

SURVEY 

The Manchester survey due to 

appear in today’s paper, will 

now be published on 

Friday 20 January 

^Austin ReedN 
leads a 

Country Life 
The best way to look your best, 
"nut's Country Life.Thtf repro¬ 

duction is superb.And its the ideal 
medium tor reaching the top 

cross-section of opinioo-ioniicTS. 
For details and acompli mentary 

copy contact: David Gill, 
Advertising Centro lier, on 

v 01-2615424 

PENSION FUND 
INVESTMENT 

It is proposed to publish 
a survey on tho above subject on 

Tuesday, 21st February, 1984 

For further details and 
advertising rates, please contact: 

Nigel PallmaB 

Financial Times Ltd. 
Bracken House, 10 Cannon Street 

London EC4P 4BY 
Telephone: 01-248 8000, 

act 4063 
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VIBfNA - WASHINGTON 
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COMPANY NOTICES 

500ETE GENERALE 
French " Society A non vote " 

Cmac 
French Francs 1.142.810.600 

Mean Other: 
29. bou'mara Haavunan. 
PARIS 9cm«—FRANCE 

Co-nincrC'.l PeB'itw: 
PARIS B 552 120 2Z2 

1— The Ordinary General Mcetine Of 
bolder: of international float mo rate 
note 1983-1991 SOCIETE GENERALE 
of U.S si.aoo. h*« on January S 
19H4. haa appointed: 
—a* permanent reorcserttasSves: 

M. Gilbert PLAINE. 143 boulevard 
. . Pcreire. 75017 PARIS (France) 
M. Philippe TIZZONI. 21 bis roe 

Paul Demanoe. 7B290 CROlSSY- 
svr-SEINE (France) 

—-** substitute reorescetattya.: 
M. Philippe GUENEE. 6 rue Fontaine 

S* Pierre. 914)0 DOURDAN 
(France) 

M. Guv SZYMANSKI. 7 rue Modi¬ 
gliani, 75015 PARIS (France). 

2— The Ordinary General Meeting of 
holders ol International floating rate 
note* 1903.1991 SOCIETE GENERALE 
of U.&.S10.000. held on January 9 
1964. has appointed: 
—as permanent representaaves: 

M. Malik BENCHEGHIB. 16 boule¬ 
vard do Parc. 9220D NEUILLY- 
sur-SEJNE (France) 

M. Pierre de VILLENEUVE. 16 
Parc de Noallles. 78!oo SAINT- 
GERMAIN-er-LAYE (France) 

—M substitute representatives: 
Mm«. Mo-iei MICHEL. 45 rue du 

G4n*rale de Lirminat. 94370 
SUCV-en-BRIE (France) 

M. Michel P1ERMAV. 16 rue du 
Pare Rovar. 75003 PARIS (France) 

THE OOARD OF DIRECTORS 

ART GALLERIES 

CRANE KALMAN GALLERY. COLLEC¬ 
TOR’S ITEMS: Dufy. Van DonfleiL Derain. 
Soutine. Sutherland. M Smith. Lowry. 
Johne. etc. 176. Brampton Road. Lon¬ 
don. sws. 01-584 7566. MOA-FrL 
10-6. Sate. 10-4. 

SOCIETE GENERALE 
$US 125 MILLION 
FLOATING RATE 

NOTES DUE IN 1991. 

For the six months. January 22. 
1984 to July 11. 1984 the notes 
iriB carry an interest rate of 10 

7/16% per annum. 

The interest due on Jtdy 12,1984 
against coupon number 3 will be 
$US 52,77 and has been compu¬ 

ted on the actual number of days 

elapsed (182) divided by 360. 

The principal paying agent 

SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 

LUXEMBOURG BRANCH 

GEN FINANCE N.V. 

USSIDO.OOO.OOO FLOATING 
RATE NOTES DUE 1994 

In accordance with the terms and 
conditions of the Notes, notice ,s 
hereby Birth that tor the six metntlt 
period from Jannary 19tn. 19B4 to 
July 19th. 1984 the Notes will carry 
an Interest rate of TOij«t. (including 
the mar Bin of N%>. The coupon 

UsSs"l.WL° »HI 
BANQUE GENERALE DU 

LUXEMBOURG 
Socles* Anonym* 

Apunt Bank 
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CENTRAL 
The Financial Times makes news this week 

with its first commercials on Central. 

The region's extensive business community ? 
are reported to be commenting favourably. 

And with a viewing public of 9 million, we're 
pretty sure we can get your advertising talked 
about tOO. ; ■ : 

Contact us on 01-486 6688 or021-643 9898. 
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APPOINTMENTS 

Obsolete trusts and good old Coxes 
—a contrast in treatment 

By A. H. Hermann, Legal Correspondent 

CITIZENS HAVE to take no 
end of trouble to get some sense 
out of die law, or to bring it 
up-to-date. That is especially 
true if its subject is somethin# 
so boring as trusts and there Is 
little chance for government or 
opposition tb get a good shot on 
the telly out of it 

Sometimes they must even 
stage a mock litigation, fcfce that 
between the Trustees of the 
British Museum find the 
Attorney - General, where 
counsel for both parties were 
instructed by the same Treasury 
Solicitor. This may seem odd 
but. in fact is. not, as both 
parties were agreed on what 
they wanted the judge to say, 
namely that the trustees should 
invest the money left to them 
by benefactors phfltenUy and 
reasonably, hedging inflation As 
far as possible^ and that they 
need not be bound by the con¬ 
straints imposed by the Trustee 
Investments Act 1961. 

Tim 1961 Act is the latest 
piece of legislation telling the 
trustees how tfa# should invest 
funds left to their management 
without any specific limits as .to 
theH- discretion.. In.essence, the 
Act requires In such a case that 
haJf of the funds bfe invested in 
gilt-fedged securities itod the 
other in UK blue chip equities 
after the trustees have obtained 
proper advice. 

Shortly after the .passage of 
this Act three High Court 
judges arrived, in different 
cases, at the cooduslon that the 
powers given by the Act Should 
normally be considered suffi¬ 
cient and should be extended, 
under the Variation of Trusts 
Act. only if there -were special 
circumstances,. .This, in spite of 
inflation and all the changes in 
Investment patterns remained 
good lav until quite recently. 

The three cases, of which the 
best known is Re Kolb's Will 
Trusts [1962] Ch.531, were finally 
wiped off. the .slftfe bj Vtoe- 
Chahcedior Sir Robert Megarry 
in ihe course of afore¬ 
mentioned mock litigation. His 
deation*,. was. preceded .last 
year by that of Judge Blackett- 
Ord, the Vice-Chancellor of 
Lancaster, who fotind at way 
round the Kolb case by 
declaring that the. inflation 
experienced Since J.961.wtis the 
special circumstance""justifying 
a variation Of th£ trtist Whiiffi 

would give the trustees greater 
latitude than provided for in 
the 1961 Act 

Sir Robert Megarxy went 
further and held that Kolb and 
the other related cases should 
ho longer be followed, since con¬ 
ditions had changed so greatly 
in the past 20 years. But. he 
added that the Kolb principle 
might again become applicable 
should Parliament act on the 
1982 recommendations of the 
Law Reform Committee (Cmnd 
8736) which reached the con¬ 
clusion that the 1961 Act was 
“tiresome, cmnbrous and expen¬ 
sive in operation.” Tfie Com¬ 
mittee recommended that there 
should be no fixed proportions of 

new acquisitions to be made 
despite soaring prices. 

* * * 
.While much effort was spent 

in the trusteeship case in trying 
to get some sense out of 
obsolete legislation, the Euro¬ 
pean Court displayed great in¬ 
genuity in making nonsense 
out of almost reasonable EEC 
legislation. I have in mind, of 
course, the curious “apples and 
pears” easel, a decision which 
received hardly any comment in 
the UK—so used has tire public 
become to the vagaries of EEC 
law. 

The key issue of that case 
wag quality standards. These 
standards are usually Imposed 

The British Museum case enabled discretionary 
trusts to update their investment policies, 

while the European Court ruled that British 
apple-growers must not be encouraged to 

aim higher than EEC standards 

investment, and that, instead. 
Statutes Should prescribe only 
which investments could be 
made without advice and which 
could be made tfhljr upon talcing 
advice. 

In laying down the rules for 
ttie variation of trusts. Sir 
Robert concurred with the Law 
Reform Committee that no 
division of the fund into frac¬ 
tions woijld be required if the 
powers of the trustees were not 
very wide. Where they were 
wide,- as In the case of the 
British Museum, he. would 
prefer some scheme of frac¬ 
tional division between safe, and 
mote risky investments. Also, 
the wider the powers of the 
trustees, the greater was the 
importance of ijrovisions for 
advice and control., 

Aadiftgr important considera¬ 
tion Was ttie.size of the fund. If 
it was very large, it might well 
justify a latitude of investment 
that could be denied to a 
smaller fund as a larger fund 
allowed for a greater spread of 
risks. The taking of greater 
risks might also be justified by 
the .objective of the . trust, 
which In the case of the British 
Museum, made an increase in 
capital desirable sO as to enable* 

to .protect the consumer against 
Inferior .or even dangerous pro¬ 
ducts; In the case of the EEC. 
Community standards are often 
laid dtftfh.tb prevent member 
stales from restricting imports 
by imposing peculiar require¬ 
ments, which are easily met by 
domestic producers but not by 
their foreign competitors. 

Until the European Court 
handed down its apples and 
pears decision, I had never 
heard of standards imposed in 
order to prevent improvements 
in produce and to eliminate the 
risk that these might compete 
with inferior domestic produce. 
We have had to wait for the 
European Court to. hear that 
this is whal the EEC is ail 
about 

The trouble was, of course, 
started by the British Govern¬ 
ment which, in.1966, established 
an Apple and Pear Development 
Council. Prodilcers cultivating 
at least 50 apple or pedr trees 
bn at least two hectares of land 
had to belong to it paying a 
membership fee, which now 
stands at 140 per hectare. 

However, a number of 
growers objected to the payment 
of this fee and argued that the 
creation of the Council was in¬ 

compatible with the organisa¬ 
tion of the common market in 
fruits. They claimed that it 
was equivalent to a quantitative 
restriction on trade and that the 
Council could not enforce the 
payment of dues for the financ¬ 
ing of its illegal activities. 
_ Tunbridge Wells County 
Court found this matter to be 
somewhat outside its daily 
routine and referred it to the 
European Court in Luxembourg. 

Once in Luxembourg, the dis¬ 
sident English apple growers 
discovered that they had a 
powerful friend in the EEC 
Commission. In its observations 
the Commission, added to the 
growers1 complaints by stating 
that the Council's activities, in 
fact, amounted to state aid, tak¬ 
ing thd form of obligatory 
membership fees and that the 
British Government erred 
greatly by reporting the recent 
increase in these dues only 
after it had been made. 

However, Madame Simone 
Roses (since promoted to the 
highest judicial office in France) 
who appeared in the case as 
Advocate General, thought that 
the increase in fees to keep in 
step with inflation was only of 
negligible importance. She said 
she would leave it to the Tun¬ 
bridge Wells Court to say 
whether the promotion by the 
Council of Coxes and Bramleys 
was on such a scale as to risk 
destabilisation of the EEC mar¬ 
ket As. far as the quality stan¬ 
dards of the Council were con¬ 
cerned. she held that these were 
mere non-obligatory recommen¬ 
dations and. .therefore, not con¬ 
trary to EEC law. 

The court rejected such a 
lenient view. It was contrary to 
the exhaustive nature of die' 
EEC quality standards to exert 
pressure on producers and dis¬ 
tributors to achieve higher 
quality products than those 
prescribed by the EEC. If the 
Council engaged in such illegal 
activities, producers were 
entitled to oppose membership 
and to refuse to pay their fees, 
or .at least part of them. 

Note well, then, a new eonv 
mandment from the paper 
mountain: Thou shalt not pro¬ 
duce better apples than Golden 
Delicious! 
• Judgment of October 24 1383. 
t Cbse 222/82. K. 4 J. Lewts Ltd end 

others v the Apple end Peer Develop¬ 
ment Council, judgment December 13 
7383. FT Business Leer Brief. January 
1384. 

Senior moves in motor industry 
AUTOMOTIVE PRODUCTS, 

Leamington, has appointed Mr 
W. D. Tap ley as deputy chair¬ 
man. The managing director, 
Mr B. G, Hill, will become chair¬ 
man of overseas operations and 
Mr Tapley will, from June 1, 
become chairman of the UK 
automotive operations. Mr 
Tapley will continue as a direc¬ 
tor of BTR, in a non-executive 
capacity subsequent to his nor¬ 
mal retirement on May 31. 

MANN EGERTON AND CO. 
has appointed Hr Michael Gotts 
as deputy chairman and Mr Brian 
Ellison and Mr David Wightman 
to the board. Mr Gotts joined 
Mann Egerton in 1960 as assist¬ 
ant accountant and joined the 
board as financial director in 
1975. He retains his resnonsi- 
bilfties for finance and admini¬ 
stration. Mr Ellison joined the 
sroup in 1982 as a regional 
director and is now regional man¬ 
aging director for the Midland 
and Northern region of the car 
division. Mr Wightman started 
his career with the group in 1963 
as a management trainee and was 
annointed a regional director in 
1982. He becomes deputy man¬ 
aging director of the hire and 
leasing division. Mann Egerton 
is a member of the Inchcape 
Group. 

* 
Mr R. K. Taylor has been 

appointed divisional director of 
the new Comten systems division 
of NCR. This Is a new division 
set up by NCR to market and 
support its Comten range of 
IBM compatible front-end pro¬ 
cessors in the UK. Mr Taylor was 
area manager financial major 
accounts. 

_ * 

HEPWORTH PLASTICS has 
appointed Mr G. H. Marsden as 
chairman of Hepworth Plastics 
International and chairman .of 
Hepworth Window Systems. He 
has been managing director of 
Bartol Plastics since 1975. 

* 
Mr Thomas McMillan, a part- 

time member of the CIVIL 
AVIATION AUTHORITY board, 
is to take over special responsi¬ 
bility for monitoring the finances 
and fitness of airlines, and air 
travel organisers from February 
1 in place of Mr Brian P..Smith 
who is leaving the board. Before 
joining the CAA, Mr McMillan 
was deputy group chief execu¬ 
tive (UK business) at the 
National Westminster Bank and 
remained a non-executive direc¬ 
tor of the bank until June 1983. 
Mr Smith is leaving the CAA 
board on February 9 on com¬ 
pletion of his three-year appoint¬ 
ment He will be returning to 
business consultancy as an asso¬ 
ciate of his old company, PA 
Management Consultants. 

* 
Hr Treror Furlong, port ser¬ 

vices director of the Mersey 
Docks and Harbour Company, 
bas been appointed chairman for 

the tiett 12 months of the 
LIVERPOOL DOCK LABOUR 
BOARD of which he has been a 
member since 1989. He succeeds 
Mr Jimmy Svines, the full-time 
regional officer of the docks and 
waterways section, of the Trans¬ 
port and General Workers Union 
who becomes vice-chairman. The 
chairmanship alternates annu¬ 
ally between the employers and 
the trade union, who are equally 
represented on the board. 

* 

Mr Martin E. Harrison, vice- 
president and senior investment 
officer, has been appointed head 
of international investments for 
MORGAN GUARANTY TRUST 
COMPANY. He is head of the 
international investment depart¬ 
ment’s London office and super¬ 
vises Investment offices in 
Singapore, Hong Kong, and 
Tokyo. He both succeeds to the 
executive position formerly held 
by Mr Karl R. Van Horn, senior 
vice-president, and retains his 
present responsibilities. Mr Van 
Horn has resigned to accept a 
position with American Express 

Company in London (Financial 
Times, January 16). Responsi¬ 
bility for international invest¬ 
ment portfolio management will 
continue to be beJd by Mr Waller 
Zinsser, vice-president and senior 
investment officer. 

* 
Mr G. EL A. Downie has been 

named financial director for 
MEMCOM INTERNATIONAL 
HOLDINGS. Previously, Mr 
Downie served as manager of 
field operations for BOC Medi- 
shield. 

★ 
COSSOR ELECTRONICS has 

appointed Mr Robert J. McGregor 
as director of the service and 
installation division. He has held 
senior positions with RCA. 
Marconi and Singer. 

* 
Mr Anthony John Ashmore 

bas been appointed chief 
executive of the Merchant Navy 
Officers’ Pension Fund (MNOPF) 
in succession to Mr Peter N. 
Evanson, who has retired. He 
will also be chief executive of 
the Merchant Navy Ratings 

Pension Fund (MNRPFl u:: L 
Merchant Navv Pension Adnu.:!- 
stntiion (MNPAt. Mr Ashmore. 
who joins the Fund on April S. 
is head cf pensions with British 
Shipbuilders where he has been 
responsible for reorganising 
their funds, 

* 
TIPHOOK HOLDINGS has 

appointed Mr Ashley B. G. West 
as group finance director from 
January 23. He joins from rhe 
Continental Illinois National 
Bank and Trust Company of 
Chicago, where he was financial 
controller UK. 

★ 
DYNO-ROD has appointed Mr 

Russell Taylor as managing 
director. He joined Dyno-Rod In 
1977 and w/j appointed market¬ 
ing director in 1981, 

* 

Mr A I* Cave-Penney has 
taken over as chief executive and 
company Secretary of W. H. D. 
SEED GROWERS and will also 
serve as chief executive to the 
recently-established Association 
of Seed Producers. He conies 
from the Hampshire College of 
Agriculture where be was senior 
livestock lecturer. 

INTERNATIONAL CALL 
FOR TENDERS 

Hie Islamic Investment Company of the Gulf, the General 
Petroleum Corporation of Sudan, the Faysal Islamic Bank of 
Egypt and the Faysal Islamic Bank of Sudan invite Tenderers to 
submit their bids to supply the Democratic Republic of Sudan 
with crude oil according to the following specifications: 

(1) Quality: Arabian light crude 33.9-34 API. 

(2) Quantity: 200,000 metric tons to be delivered in four ship¬ 
ments of 50,000 metric tons each, +/— 5%. 

(3) Schedule of delivery in Port Sudan: 

Shipment No. 1 12/2 -15/2/84 
2 26/2-29/2/84 
3 12/3-15/3/84 
4 26/3-29/3/84 

(4) Price should be based on c and f Port Sudan. 

(5) Closing date: Monday, January 23,1984, 5 p.m. Geneva time. 
Bids should be valid until Thursday, January 26,1984, 5 p.m. 
Geneva time. 

(6) Only one bid from each company will be accepted but 
acceptable alternative crudes will be considered within the 
one bid. 

(7) All bids to be submitted to DMI Administrative Services SA., 
Telex 28391 SHAR CH, with reference Crude Oil for Sudan. 
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Up in the clouds, every extra inch is a big extra in comfort 
Our spacious, luxury seats give more legroom than others for better stretch, easier movement 

Attentive Golden Service. Gourmet meals served in style. We are what many call First Class. 

MAS 347 BUSINESS CLASS: MORE LEGROOM BECAUSE YOU ARE ON A LONG LEG WITH US. 

-- " 747s TO AMSTERDAM • DUBAI • FRANKFURT • KUALA LUMPUR • KUWAIT • LONDON • MELBOURNE • PARIS • SYDNEY 

o., , -ftr • Haadvai • Hone Kone • [akarta • jeddah • Madras • Manila • Medan • Perth • Seoul • Singapore • Taipei • Tokyo and 36 destinations within Malaysia. For reservations contact your travel agent or Malaysian Airlines, 
Bangkok • B.5. Begawan • haaoyai * nong ivong janr jeoocu 25/27 St George Street Hanover Square, London WIR9RE. Tel: 01-491-4541 Prestel: 344190. 
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Commercial Bank oi Malawi Ltd. 
The Bank is seeking to fill the following posts;- 

General Manager/ 
Chief Executive 
(ret YC/1204/FT) 

Manager 
(ref. YC/104/FT) 
Reporting to the General Manager, he will co-ordinate, 
supervise and develop the A dmi nistrarion/Operations 
functions of the Bank in such matters as premises, 
procedures, controls, staffing, training, management 
repotting and financial reporting. _ 

Chief Inspector 
(ref. YC/1206/FT) 
Reporting to the General Manager, he will be responsible 
for directing a comprehensive operational inspection 
programme encompassing frequent inspections of the 
Bankfs branches, agencies and Head Office Departments, 
including E.D.P. _ 

Manager, Data* 
Processing Services 
(ret YC/1205/FD 
.Reporting to the Administration Manager, he will direct all 
facets of the bankwide automation programme, including 
planning, organisation, direction and coordination of 
resoureces to accomplish established automation objectives. 

Appointments will be on contract for an initial period of 30 
months. Salaries are negotiable and benefits includes free 
accommodation and transport, paid mid-tour leave, 
children's holiday visit passages and education allowances. 

For lull details and an application form, telephone 
01-222 7730 eat. 3639, or write quoting the appropriate 
reference to*-' 

Crown Agents 
The Crown Agents for Oversea Governments 

&. Administrations, Recruitment Division, 
4 Millbanfc, London SW1P3JD. 

David Grove Associates 
Bonk executive Recruitment 
60 Cheopside London €C2V 6flX 
Telephone 01-246 1856 

fDG 
1 MARKETING OFFICER 
® VIENNA 

Die Ersfe osterrticfusche Spar-Casse-Bank 
(First Austrian Bank) were established in 
1819 and have in recent years expanded 
their International Banking activities based 
in their Head Office in Vienna. 

‘ They wish to recruit an experienced young 
banker (age 26-30), who will probably be 
a graduate with fluency in one or more 
continental European languages. 
Candidates will have had a background in 
the credit area and will have gained some 
marketing experience. 
The Bank has a strong trade finance 
content to its international business and 
knowledge of that business would form a 
useful part of candidates' experience. 
An attractive salary is offered together 
with ample opportunity to travel on Bank 
business. 

PLEASE CONTACT DAVID GROVE ON 01-248 3858 

FOREIGN 

EXCHANGE 

CONSULTANCY 

The European subsidiary of a major U.S. bank 
is seeking consultants to join their highly 
successful team in Luxembourg. 

THE POSITION 
The job involves foreign exchange and treasury 
consultancy to major international companies 
throughout Europe and the Middle East 

QUALIFICATIONS 
The candidate will have a masters degree in 
economics or an MBA and will be in their 
mid-twenties to mid-thirties. He/she should 
have worked for a multinational company/bank 
two/four years in a treasury/finance position. 
A proficiency in English is essential and fluency 
in other languages would be an advantage. 

Write in confidence urith attached curriculum 
vitae: 

Consulting Division, P.O. Box 723, Luxembourg 

U.S.A. 
An opportunity arises in the North American office of a 
leading London stockbroker. 

A good knowledge of international stock markets is essential 
and the position, which b a senior one. carries excellent 
career prospects. 

The successful candidate will be offered generous benefits 
and removal expenses, together with the chance to join a 
young expanding team that has a very strong UK base. 

Applications in writing to: 
The Staff Partner 

MESSRS. GRIEVE50N, GRANT & CO. 
59 Gresham Street, London EC2P 205 
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Chief Internal Auditor 
c £26,000 + benefits Kuwait 

Our client is an established Kuwaiti trading group with diverse 
service, manufacturing and distribution interests. 

A qualified accountant is required for the role of chief internal 
auditor; to develop audit procedures, manage local audit staff and 
contribute to the improvement of financial control, reporting and 
operational procedures. This person, will report directly to the 
chairman of the group. 

Applicants must be qualified accountants or have substantial 
specifically relevant experience in a Middle Eastern state. The 
preferred age range is 30-35 although older candidates will be 
considered. - 

Employment will be on a two year renewable contract basis and 
benefits will be those normally associated with an appointment of this 
nature. 

Please address full career details to Douelas G Mizon (Ref. 
FT/234/M) at: 

Ernst & Whinney Management Consultants 
Becker House, 1 Lambeth Palace Road, London SE1 7EU 

Hospital 
Financial Management 

In Saudi Arabia, 
it takes on an extra dimension 

c.£33,400p.a.tax-free 
A hospital is a complex financial entity. Especially a major hospital equipped and stalled 
to provide the highest levels of treatment and care to members rf Saudi Arabia’s National 
Guard, their wives and children. . 

The National Guard King Khaltd Hospital in Jeddah is just such a liosptnti. If * 
managed by International Hospitals Group (IHG) in liaison with the British 
Government; the project is supported by 1AL, who directly employ the hcxpitals 
professional staff. . , _ , 

As die Hospital's Finance Manager, you would he closely involved not only m 
day-to-day financial management tasks such as wages and salaries, management accounts 
and dqpuitmcncil expenditure budgets, but in more challenging and strategically 
important activities. For example, part of your job would be to take a dispassionate view 
of the financial aspects of new development proposals, and you would also be involved in 
advising on the financial implications of major policy issues, and for implementing 
planning guidelines to ensure chat the hospital's expansion is properly monitored and 
controlled from a financial point of new. 

It is a job that will make full use of the financial management experience you have 
accumulated in a career spanning a good 15 years, five years of which could usefully, but 
npf essential!v, have been spent in a hospital context. The heavy use aU departments of 
the hospital make of computerised systems means that you should be icwallv familiar with 
such systems yourself. The intellectual demands of the job make a degree and 
membership of one of the professional accountancy institutions essential. 

WHAT YOU WOULD EARN WITHIAL 
The figure quoted is based on a salary of c. £30.800 par. (SR157,500) ata conversion 

rate of SR5.1= £1, plus a bonus of one months salary fur every 12 months - 
satisfactory service which is paid as a tax-free lump sum at the end of your time in 

Saudi Arabia. 

Managing the King Khalid’s finances will put a completely different complexion on 
your own finances. Because as well as that tax-free salary, you would enjoy a children's 
education allowance, 49 days annual holiday with free return flights to the UK and free 
medical care. . . . 

You and your family would be provided with accommodation to an exceptionally high 
standard with excellent facilities. 

Preference will be given to suitably qualified Saudi Arabian nationals and Arabic 
speaking personnel. 

For further details phone the Senior Recruitment Officer on 01-574 4960 or write to 
him at IAL, Aciadio House, Hayes Road, Southall, Middx UB2 5NJ. Please quote 
Ref. M012. 

MEDICAL SERVICES 
RECRUITMENT SERVICES 

& 

Socidtd FSnanetere Europ6enne (SFE Group) 

an international bank, ia looking for several candidates 
for its Paris and London operations 

■wishing to pursue or develop their careers in 

INTERNATIONAL 
BANKING 

Applicants, preferably aged between 24 and 30, will 
ideally have tire following qualifications: 
- MBA degree, or Master's degree in economics or 

equivalent. 
- Candidates will be well grounded in finance, finan¬ 

cial analysis and/or country risk analysis. 
- Fluency in English is essential Fluency in French, 

German, Italian or Spanish would be appreciated. 
- An experience of several years in international bank¬ 

ing is not an essential requirement but would be an 
advantage. 

- The positions involved will be based either in London 
or in Paris. 

Applications with detailed curriculum vitae and salary 
to date will be treated in the strictest confidence and 
should be sent to: 

J. Lhopdteau, Personnel Manager 
Ban quo de la Socidtd Finnncfere Europdexme 

20, rue de la ffeix - 75002 Paris 

• ADMINISTRATIVE 
OFFICE MANAGER 

Tb to tamd In Bnmate 

Commodity Mutual Fund Group 

strong experienced ArtnWsWor 
to tun Brussels office 

Highsalaiy 
commensurate with experience 
Minimum requirements: 

1. Ten years management 
experience 

2. University degree 
a Good knowlegde of financial 

service industry 
4. Experienced in computerizing 

operations 
5. Excellent personnel manage¬ 

ment abaities and experience 
a Perfect English, good Reach 
7. Impeccable references 

Send salary history 
and a detailed c.w to: 

MrHargHt - 
Dunn AHargStt Research SA 
6 Awe Lloyd George, Box 5 

1050 Brussels, Belgium 

INTERNATIONAL 
APPOINTMENTS 

APPEARS 
EVERY THURSDAY 

RATE £M£0 
Per Single Column 

Centimetre 

BACHE SECURITIES 
(MONACO) INC. 

seeks stockbrokers dealing in 
American stocks, bonds and/or 
commodities with established 

clientele. Direct lines to 
London and USA. Tax 

advantages. Pleasant offices In 
ideal Mediterranean location. 

Phone ar write: 
MR T. VAN ESSCHE 

BACHE SECURITIES 
(MONACO) INC. 

SPORTING D*HIVER 
MONTE CARLO. MONACO 

TEL: (S3) 60.71.71 

EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 
An International Association 
of Employers providing con¬ 
fidential information to its 
member organisations, not 
individurals, relating to em¬ 
ployment of expatriates and 
nationals worldwide. 

01-637 7G04 

Financial Controller 
Malawi Railways Limited 

1 Duties: To provide a focal point 
of management responsibility 
for the Fmance Division, to' 
indude an integrated finance 
function combining financial 
and management accounting, 
data processing, inventory 
management and internal audit; 
also to improve forecasting and 
reporting systen'ts. 
Qualifications: Applicants 
should be British citizens aged 
between 30-56 years, with a 
recognised accountancy 
qualification plus 10 years' post 
qualification experience in a 
large industrial organisation. 
Experience in all aspects of 
railway finance is deshable. 
Appointment: Two years, in the 
first instance. Salary (UK 
taxable) £20.000-£23,000 in 
accordance with qualifications 
and experience, plus a variable, 
tax-free Foreign Service 
Allowance currently in 
range £1,655-£3,545 per 
annum depending on 
marital status. 

MALAWI 
The post is wholly financed by 

the British Government under 
Britain's programme of aid to 
the developing countries. In 
addition to base salary and 
overseas allowances other 
benefits normally indude paid 
leave, free family passages, 
children's education allowances 
and holiday visits, free 
accommodation and medical 
attention. 

Ctasmg date for 
applications is 8th February 
WWl 

For full details and application 
form please apply, quoting ref 
AH 310/PB/D stating post 
concerned, and giving details of 
age, qualifications and 
experience to: 
Appointments Officer, 
Overseas Development 
Administration, 
Room AH 361, 

Abercrombie House, 
Eagtesham Road, 
EAST KILBRIDE, 
Glasgow G75 SEA. 

OVERSEAS 
DEVELOPMENT 

Chief 
'Accountant 

Kenya 
£16,000Neg + Benefits 
Our client, a major British Group in the service sector, 
is known and respected nationally and internationally. 
It's Kenyan company; established in 1968 has become 
a very substantial organisation with it's Headquarters 
in Nairobi, and branches throughout the country from 
Mombassa to the Ugandan borders. 

Due to staff rotation and promotion of the present 
incumbent, the recruitment of a replacement 
accountant from outside the company is now required. 

The post calls for e Chartered Accountant, probably 
aged 30-40 who has the ability to control, motivate and 
develop subordinate staff. Post qualification - 
commercial exposure, ideally with some overseas 
.working experience is required and in-depth computer 
familiarity is essential; the personality to integrate with 
the local management team and the self-discipfine 
necessary to produce reports to strict dead! in as are 
important attributes. 

A three year contract on a married orSbiotattahiB 
basis is envisaged. The generous benefit package 
i ndudes free housing,servants and a car. 

Please apply to I. M. G. O'Hara, Mann Management, 
124 New Bond Street London W1Y 9AE either in 
writing, or by telephoning 01-6294236, 

General Appointments 

Graduate 
Economics or Law 
G EC Head Office Contracts Department has an 
opportunity for a young graduate with a good degree in 
economics or I aw to join a small team which negotiates 
export credit insurance and advises on the financing of 
export business throughout the GEC Group. Preference 
will be given to candidates with experience in Banking 
or Export Finance. 
The work is concerned with risk analysis and 
contracture! matters and involves negotiation with 
Government Departments and Financing Banks. 
The post offers the successful applicant an excellent 
opportunity to acquire a knowledge of export contracts 
and export finance m a group which covers a wide range 
of varied project and product business. 
Applications should be sent to J. N. Scott, Director of 

Contracts, The General Electric 
Company pic., 1 Stanhope Gate, 
London, W1A1 EH. 

APPOINTMENTS ADVERTISING 
ALSO APPEARS TODAY 

ON U, ’,2. 13. 27. 28, 79. 30. 31, 32 

ARABIC SPEAKER 
required by International Arab owned 

Bank for a career in hanMng 

Must have U.K. -work permit, good English ’and be 

under 35 years. Although experience not essential 
applicants must be numerate and self-motivated 
with outgoing personalities 

Apply JehauMagdi Teh 283 003$ after3 jwru 

STOCKBROKING IN 

SOUTH-WEST ENGLAND 
''*!}*£ 5ec':imJ' “Wired a Branch CUBee fnrTraro 

the SouthYtest atri,“n*:tl,cn ,urthl?r 5*reiccs.-to dfcDte 

in1 a Person umh experiww* 
“i1.0 ™ana.sem?ni to work alongside 6w Rtoidont 

Biember. Mr. Martin Risliop. ~ 

5*?se *2* *;*Ui details of your carwr to Korfm Wheeler, 

lKoeSA-x0- LlnR “ouse> 1053 .«**. 

/
■>
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THE ARTS 

Crossley’s Ravel/Covent Garden 
David Murray 

On Tuesday, as pan of the 
London Sinfonietta’s Ravel/ 
Var&se Festival, Paul Crossley 
played all Ravel's original music 
for solo piano. A considerable 
feat, carried off with flair; Ravel 
didn't get away unscathed. But 
this Festival has cultivated 
interesting Ravel performances, 
not definitive ones-—nor, some¬ 
times, even stylish. As Mahler 
declared, -tradition" is (or any¬ 
way can be) Scftbmperei, lazy 
unthinking habits; a round of 
Interesting, "unstylish” Ravel 
performances is very bracing. 

There were extraneous fac¬ 
tors in the Crossley perform¬ 
ance. The well-concealed strain 
o€ the marathon programme 
showed up as occasional rashes 
of wrong notes; in a dozen 
places the left hand altogether 
forgot what it was doing, and 
in nos. 4, 5 and 6 of the Vaises 
nobles et mttinaitote awn^di 
was a grave threat The Royal 

Opera acoustic, inhospitable to 
the pI\3o, must be dismaying 
to perform in, and that un¬ 
doubtedly explained why the 
first third of the recital (sen¬ 
sibly arranged, roughly chrono¬ 
logical) seemed consistently 
brusque and loud. 

Of "Noctuelles” (Night 
moths), for example, Crossley's 
own programme note observed 
that everything in it is “seeking, 
groping, fugitive, awkward"— 
but all die opening flutters as 
we heard them were delivered 
at a shallow, umnflected forte. 
Even Jeux d'eou sounded un¬ 
ceremonious, at once too em¬ 
phatic and too fitful. In the 
last third of the recital the 
fragile Minuet on Haydn’s name 
and the Fuge of Le Tombeau 
de Couperin were- all sweet 
discretion; by then the pianist 
had taken the measure of the 
halL 

Earlier, one might have 
thought that the even trans- 
1 licence of Ravel's writing was 
not an Crossley's range, or at 
least not to his taste. Ravel 
resented “interpretation" and 
rutflto; Crossley's playing was 
full of sudden ideas, often at 
the cost of a sustained pulse. 
Ravel was a very grammatical 
composer, a master of elegant 
transitions; Crossley sprang 
headlong upon new themes, 
ahead of the beat and even 
while the pedal still held the 
last cadence-end. What passes 
for a radiant harmonic haze in 
Messiaen is just a smudgy 
solecism in RaveL 

There was much life and wit 
in the Vaises—and a lot of 
radical re-phrasing, and some 
near-caricature. Le Tombeou 
came nearest to fluent grace, 
though again Crossley made 
heavy weather of Ravel's neat 

throwaway endings, and the 
tune of the Rigaudon 
mysteriously disappeared. Re 
lavished volatile energy and 
quick responses upon the Crx- 
pard de la nuii pieces; a magi¬ 
cal stretch of “Ondine" (p, bien 
soutenu et expresaif) and the 
famous VP sons expression pas¬ 
sage in “Le gibe*" were equally 
just loud. 

Obviously 1 think that Ravel's 
vistas come into deeper focus 
with a steadier view. It seems to 
me that his best inspirations 
should be set off against a calm 
pulse, a dispassionately 
balanced touch, a cool exposi¬ 
tory manner. In his period. 
Ravel was reasoning toward 

'deliberate novelties, not taking 
advantage of a general free-for- 
alL Crossley took a sharply dif¬ 
ferent view of him, wilful and 
intermittently brilliant, and he 
made one think. 

Nightshade/King’s Head 
Martin Hoyle 

“My father was groping my 
headmistress and I was watch¬ 
ing from a coffin” is not the 
tide of one of those Victorian 
paintings that tell a story, along 
die lines of " When did you last 
see your father?” It is the 
statement made by a Bible- 
quoting, identity-seeking school¬ 
girl erupting from her father’s 
stock-in-trade (he is an tinder- 
taker) with the startling sud¬ 
denness that characterises his 
hobby (he is a magician). 

Stewart Parker’s 1980 comedy 
courts mad laughter in the 
throat of death as much as Joe 
Orton, whose more inconsequen¬ 
tial mid elliptic exchanges he 
sometimes recalls. - 

The dialogue is tightly con¬ 
structed. foil of self-references 
and allusions. Ideas recur like 
leitmotifs: the Sleeping Beauty, 
patrimony lost, wrestling—not 
merely a loyal old pall-bearer 
who wrestles his striking col¬ 
leagues to give a client a detent 
funeral, but Jacob and the 

Angel, and even "the man up¬ 
stairs,” referred to by the under¬ 
taker as “ the sleeping partner." 
Not that He Is much in evidence, 
though His opposite number, a 
creepy trainee mortician, 
ravishes the headmistress, 
encourages the strike and gener¬ 
ally goes about the earth doing 
evil. 

At its best the plays grim 
humour reaches macabre poetry, 
as when Quinn, the undertaker, 
lays out the embittered family 
Doctor while her corpse chats 
softly to him. The first half has 
its quota of anarchic laughs, 
what with alcoholic GP. hockey- 
stick schoolmistress and con¬ 
jecture over Mis Quinn's 
mysterious disappearance a 
year before. 

Religious • and sexual 
language makes the mixture a 
trifle heavy. By the end of a 
bleakly long second act the 
author has failed to draw his 
symbolic threads together. 

Julian Currys undertaker 
achieves real conjuring tricks 

(John Wade is credited as 
“ magic adviser ”) and descends 
movingly into final wiaHnaat 
His daughter’s search for self- 
awareness is sketched with edgy 
authority by Madeline Church 
in a taut and promising per¬ 
formance. Billy Hamon embodies 
the presence of evil and responds 
to frequent references to his 
malevolent aspect by playing it 
with the bulging-eyed outrage 
of a goosed cod. 

Peter Farago’s direction 
hardly disguises the ultimate 
longueurs of the Characters* 
journey towards acknowledging 
death; nor does Deborah Norton 
reconcile the divergent aspects 
of flie self-loathing teacher with 
occasional homage to Joyce 
GrenfelL The author of Spoke- 
song has plunged uncertainly 
into murkier spiritual territory. 
" I hope you're sufficiently 
shocked by all this." remarks 
the ravaged headmistress; "or 
perhaps it bores you.” Don’t 
tempt me. 

Alnsuir Muir 

Julian Curry 

Record review 
Dominic Gill 

Schumann unbowdlerised 
Schumann Impromptus on a 

theme of Chm Vteek op«5; 
Davids bibuZtertdue op.fi.* Can- 
naval qjx5; Sonata in F sham 
minor op.ll; Kreisleriana opJfi; 
Poems for the Piano op-27- 
Charles Rosen. Ecetera ETC 
3001 (3-disc box: distributed in 
the UK by Conifer Records, 
Horton Rd> W. Drayton, Middx.) 

The name of the American 
pianist Charles Rosen will be 
familiar to most people who 
read about and care about 
music as a regular contributor 
to the New York Review of 
Books, and'as the author of a 
penetrating monograph on 
Schoenberg as well as a brilliant 
study of Haydn, Mozart and 
Beethoven, The Classical Style, 
-that is by now itself a classic in 
its own right. But he is firat 
and foremost a pianist-—even if, 
in this country a least, he has 
not appeared in the concert hall 
regularly enough to earn the 
recognition he deserves. This 
new Schumann set is probably 
among the finest of all the 
records be has made; it con¬ 
tains, at any rate, some of the 
most exciting Schumann per¬ 
formances to be released on 
disc for many years. 

Schumann wrote all of his 
greatest piano music in the six 
years between 1883 and 1839, 
before he was SO years old. He 
turned next to song, and be¬ 
tween 18% and 1841 composed 
virtually all of his Lieder that 
we still- bear today. In 1842. 

within the space of a few 
months, he wrote his three 
string quartets and the piano 
quartet and quintet, never re¬ 
turning to the media again. It 
might almost lie said that 
Schumann burned himself out 
In one genre after another; but 
during those brief years none¬ 
theless. in the fields of piano 
music and song writing, he 
effected a revolution quite out 
of proportion to the actual size 
of the oeuvre. 

That revolution in piano style, 
by “ the most personal, the most 
eccentric and in some ways the 
most individual of Romantic 
composers,” Rosen sought to 
illustrate by choosing the six 
works which seem to embody it 
most dearly: the rarely per¬ 
formed but seminal and reveal¬ 
ing Impromptus on a Theme of 
Clara Wieek; the Daridsb findler- 
lame; Camaval; the F sharp 
minor sonata; Kreisleriana; and 
Poems for the Piano in C major. 

Rosen reinforces his theme 
(the set is titled “Schumann: 
the Revolutionary Master¬ 
pieces”) by choosing to play the 
original version of the works 
wherever possible. No one has 
ever satisfactorily explained 
why the composer in his later 
years should have returned to 
his youthful, revolutionary pro¬ 
ductions. and in second edi¬ 
tions diluted (or effaced 
entirely) many of their most 
remarkable ideas with conven¬ 
tionalising revisions. 

A loss of nerve perhaps—or 

a wish to erase from the music 
the most personal and painful 
conceits? The DovkhHndler- 
tSnse, for example, is one of 
Schumann's most private, and 
one of his most poetical, works. 
For the second edition, revised 
in 1850, Schumann tried (as 
Rosen describes it) “to do some¬ 
thing about its eccentricities: 
he added repeats throughout 
the work, whenever a phrase 
went by too quickly for the 
Philistines (the enemies of true 
art and imagination) to grasp, 
removed a startling dramatic 
effect at the very beginning, 
thickened chords that sounded 
too lean, changed a few sur¬ 
prising harmonies, toned dawn 
the most personal tempo indi¬ 
cations and took out the strange 
‘stage directions’ of the 9th 
and 18th pieces. In addition he 
erased the Initials at the end of 
each section indicating which 
part of Schumann's divided 
nature had inspired it, and took 
out the word ‘dances’ from the 
title. One might say that David 
bad sold out to the Phili¬ 
stines. . . 

In every case the revisions 
strike the ear as nervous 
bowdierlsations rather than 
confident improvements. Most 
were small: but in sum especi¬ 
ally, they could be enough to 
change the character of a 
piece, or a section of a piece, 
substantially. Some Clara 
Schumann deleted in her own 
edition of Schumann’s piano 
works, or at least indicated 
both versions; but by and large 

most of the revisions remain in 
our modem scores. 

Rosen does not present Schu¬ 
mann's first versions as “cor¬ 
rect,1' but merely as versions 
which are more characteristic 
and remarkable, and more 
musically engaging. Perhaps 
the most convincing restoration, 
and certainly the most dramatic 
alteration of a familiar text, 
occurs in the final page of the 
Fantasie, where the familiar, 
plain sequence of arpeggios 
(somehow never quite satisfy¬ 
ing) is interrupted by the 
luminous reappearance of the 
Beethoven “An die feme 
Geliebte” theme from the first 
movement, its harmonies subtly 
altered — startlingly, magically 
effective. 

There are many other restora¬ 
tions throughout the pages of 
these six works, smaller but 
similarly enchanting. The per¬ 
formances are commanding: 
strong, clear, scrupulously 
attentive to the detail of the 
scores but never pedantic, as 
adventurous In spirit as the 
music itself. My own favourites 
are opp. 11 and 16: the first 
movement of the F sharp minor 
sonata in particular, at once 
mercurial and authentically 
grand; and a Kreisleriana bril¬ 
liantly contrasted, seething with 
energy. The quality of the 
digital recording Is excellent. 
The Dutch Etcetera label is 
stocked by most large record 
shops. 

View of Billingsgate Fish Market at the tim e of opening in 1877, seen from the rirer. 

Billingsgate/Museum of London 
David Piper 

Echoes of the City’s past 
In the City of London, 

Billingsgate once meant fish and 
bad language. Over a hundred 
varieties of fish; never an 
expletive deleted. No more. 
Billingsgate is gone to the Dogs. 
Where now cars and trucks 
stream anonymously along the 
windswept tarmac was once 
Lower Thames Street in its 
bustling picturesque prime, 
serving the wharfs on the north 
bank of the Port of London, 
where once the Romans were. 
As you come east from London 
Bridge, there was—and is—St 
Magnus the Martyr, a presence 
of God duly saluted by T. S. 
Eliot there was, and is no 
longer, the triangular Haddock 
Market (demolished 1971). and 
lingering incense gave way to 
denser exhalations as the horse- 
drawn cartloads of loose 
haddock were shovelled oat for 
weighing at the Customs House. 
There was Running’s legendary 
Coal Exchange, with its rotunda, 
its cupola, and one of the most 
remarkable of Victorian 
Interiors (sadly missed by Eliot 
but saluted by Pevsner, and 
scandalously demolished in 
1961, allegedly for road- 
widening). 

Among this the former 
Billingsgate Market building 
still survives, forlorn now. 
Trading ceased just two years 
ago; the new Billingsgate 
opened in a custom-built dress 
away to the east in the Isle of 
Dogs, but what was recognised 
by Act of Parliament in 1698 as 
“a Free and Open Market for 
all sorts of Fish whatsoever.. 
and became the largest inland 
fish market in the world, is no 
more in the hub of the City 
of London. 

Sir Horace Jones’s building 
of 1876, Britannia crouched 
upon its pediment, somewhat 

beaux arts (the “ Italian style,” 
Sir Horace said) in the arcades 
fronting its strictly working 
interior, golden dolphins once 
flashing on its weather vanes— 
awaits development, somewhat 
self-conscious in its listing as 
Grade n scheduled. Some 
maintained that its basement 
cold-room, of which the exhibi¬ 
tion now at the Museum of 
London has some stunning 
photographs, had through the 
last century established a great 
perma-frost deep into Thames- 
side. and that when that 
thawed, the whole edifice, 
Britannia last of all, would 
slurp melting into the Thames. 
So far, not so. 

The Museum of London has 
developed an admirable capacity 
for scenting imminent evapora¬ 
tion of whole aspects of London 
Life, which everyone took for 
granted while they were there, 
but which could vanish almost 
overnight as if they had never 
been. In archaeology of the 
past, of course, snatching 
records of Roman London from 
the jaws of the advancing bull¬ 
dozers (as indeed they did in 
Lower Thames Street), but also 
for the present which so 
ineluctably, so swiftly, is 
becoming the past Thus they 
sent in a photographer to 
record Billingsgate in its 
flowering time (which was from 
5 am to 9 am, by which hour 
the streets around had to be 
cleared of fish business), in the 
two years before it dosed. 

The exhibition just opened in 
the Museum (closed Mondays) 
is essentially of the record that 
John Edwards with his camera, 
backed. by site research by 
Colin Manton, trapped from 
that centuries-old yet ephemeral 
business with fish in the chill 
and reeking hours of the dawn. 

It is an exercise in nostalgia. 
Maybe it is sanitised; I was 
never a regular visitor to Bill¬ 
ingsgate in its working hours, 
and on the rare occasions I did 
go, 1 congratulated myself, a 
tittle wanly, on my manly 
stomach but thought, on the 
whole, that just coffee and tc%;t 
would do for breakfast. 

The exhibition features 
memorabilia—a porter’s barrow 
(with its owner's name carved 
on the most elegantly flowing 
cursive into its wooden 
shanks); the salesman's desk 
with paperwork; those admir¬ 
ably lettered signs, enamel on 
tin, black on white, shiny—thus 
from Baxter and Son Ltd, est 
1821; “Winkles Mussels Escal¬ 
lops Cockles Shrimps Lobsters 
Crabs etc.” There is, of course, 
a cherished specimen of the 
famous flat “ bobbin ” or “ bob¬ 
bing ” hat, three pounds of solid 
leather and wood worn flat on 
the head to bear a crate or so 
of fish on top of it. “ Bobbin ” 
relates to the fee charged by 
the owner for its services, but 
the design of the hat, according 
to some, derives from the 
leather carapaces Henry Vs 
archers wore at AgincourL The 
exhibition however does not go 
as far as olfactory or aural aids: 
the smell of fish is not wafted 
in on the air ducts, nor are four- 
letter words in plain chant 
piped in like a more mundane 
TnTiraplr 

The Billingsgate porters, the 
potency of whose vocabulary be¬ 
came gradually proverbial, were 
a breed apart Slighter in build 
mostly^—to judge from the 
photographs—than their coun¬ 
terparts at Smithfields (and is 
that great meat-market still 
there, near the middle of the 

Michele Campanella/Elizabeth Hall 
Max Loppert 

Michele Campanella, an 
Italian just past his mid-30s is 
a pianist with impressive 
credentiasl (including a prize¬ 
winner’s early start to an 
international career), and a 
number of records and past 
British appearances to his 
credit, who has so far failed 
to impinge on the con¬ 
sciousness of the London 
piano public. The small size 
of the audience at Tues¬ 
day night’s recital was a sad 
state of affairs—only, of course, 
because the recital itself was so 
rewarding, indeed so enthrall¬ 
ing, the kind likely to be 
recalled with pleasure for days 
afterwards. 

A first half devoted entirely 
to Scarlatti sonatas on a modern 
concert grand was a doubtful 
prospect (to some tastes, any¬ 
how) that Mr Campanella 
arranged into a feast. Out of a 
diverse assortment of 12 pieces 
he had contrived a sequence of 

keys and contrasted moods (hat 
converted the group into a 
dramatic entity; and be played 
this carefully culled collection 
in a highly sophisticated way 
that was, all the same, entirely 
protected from the tno-familiar 
threat of archness or narcissism; 
for on it he lavished a kaleido¬ 
scopic vividness of colour, a 
boundless sense of fantasy, and 
a disciplining pull of rhythmic 
strength. The way in which the 
hunting horn echoes (of both 
the E major sonata, Kirkpatrick 
380, and the D major, K436) 
were ranged and developed into 
a reverie of poetically con¬ 
trasted voices evinced a 
“ modern" sound-palette that 
was intensely Scarlattian in its 
underlying aims. 

On this showing, and on that 
of a thrilling Liszt second half, 
Mr Campanella is an Italian 
virtuoso of the best kind—a 
highly mettled and finished tech¬ 

nician capable of the most 
exciting flourish, yet disciplined 
to avoid every token of outward 
show or showiness. The gift of 
drawing out and dramatically 
grading repeated figuration, so 
fascinating a feature of the 
Scarlatti playing, was used, in 
the fourth Yoke oubliSe and 
the Bagatelle without tonality, 
to suffuse the performances with 
an obsessive urgency that held 
one intent on every note and 
every silence. This gift was 
encouraged to its fullest con¬ 
clusion in one of the most 
stirring accounts of the B minor 
sonata that I can remember— 
driven on motors of genuinely 
discovered and sustained 
demonic power drawn from, not 
imposed upon, the music itself, 
a reading grand in its vistas and 
its dynamic range yet tautiy 
spun off in a single impulse. The 
piano-recital year begins well 
indeed if this one has set its 
standard. 

City? It was when I last went 
by, but that was last year)— 
they wore whiLe overalls, and 
shoved teetering mountains of 
fish crates up the steep lanes 
that climb from Billingsgate. 
And how have they adapted 
now, away in the Isle of Dogs, 
in spotless hygiene, with fork¬ 
lift trucks, and a fibre-glass re¬ 
plica of the old clock at Billings¬ 
gate proper? 

The City of London, mush¬ 
rooming its fabric into ever 
blander concoctions of concrete, 
glass and steel, seems in ever- 
increasing danger of losing con¬ 
tact with its roots in that pum¬ 
melled, burned, tormented 
earth of the square mile. Doors 
open noiselessly, discreetly 
flows the conditioned air, and 
human beings often cast no 
shadow. 

A community without a 
museum, someone once said, is 
like a man without a memory. 
The response that the Museum 
of London attracts, thousands 
each day, is witness to people’s 
need for that memory. Ancillary 
showcases to this exhibition 
show on the one hand, vestiges 
of the company or fellowship 
of porters that preceded the 
Billingsgate ones (phased out 
as alternative technologies over¬ 
took them, even as now), but 
also new projects. The Museum 
has been working towards a 
Dockland Museum since early 
1981, and the site, in the north¬ 
west corner of the West India 
Docks, two miles down stream, 
seems secured while an aston¬ 
ishing harvest of objects has 
been scooped up from the dere¬ 
lict wharfs that only a few years 
ago comprised the greatest port 
In the world. Now there’s a 
project for sponsorship. 

Transfer for 
‘Red Saturday’ 
Red Saturday by Martin 

Aden opened last night 
in the Theatre Upstairs. The 
play, presented by the tour¬ 
ing company Paines Plough, 
was warmly reviewed on this 
page last November by 
Michael Coveney. It compares 
the fortunes of a fading 31-year- 
old star of a London football 
team with the ambitions of a 
new teenage prodigy who is. as 
they say, forcing his way into 
the reckoning. The occasion is 
an FA Cup semi-final at Hills¬ 
borough. 

The play is authentic (one of 
the actors, John Salihouse, had 
a First Division career with 
Crystal Palace cut short through 
injury), very funny, and in¬ 
geniously presented on a spark¬ 
ling artificial green turf. The 
director is Tim Fywell, the de¬ 
signer Caroline Beaver, and the 
cast completed by Reece 
Dinsdale, Mark Drewry and Eric 
Richard. 

Arts Guide 
Music/Monday. Opera and Etetet/Tuesday. Tbestae/Wed- 
nesday. Exhtbmons/ThurBday. A selective guide to afl die 
Arts appears each Friday. 

January 13-19 

Exhibitions 
HOLLAND 

Irish Coital* horn 3000 BC to 1500 AD 
in Amsterdam's Rijksmuseum until 
Feb 20. The Book of Kells, the most 
magnificent MuminMed version of 
the gospels in Europe, is joined by a 
board of bronze, silver and gold 
treasures, all finely wrought and 
many of them encrusted with jewels 
- b reminder that long before, its 
present troubles. Ireland had its 
golden age and was the last reposi¬ 
tory of Western art and learning to 
fall to the Vikings. 

WEST GERMANY 
Bnmswkk. Herzog Anton Ulrich Mu¬ 

seum, 2 Uuseutnstrasse: French 
Painting from Watteau to Renoir 
has 79 landscapes, still lives and 
portraits from the 18th and 19th cen¬ 
times. Ends Jan 22 

Bremen, Kuosthalle, 207 Am Wall: A 
survey of the work of Odilon Redon 
(1840 to 1916), the French symbolist 
painter. It comprises 290 oil paint¬ 
ings, pastels, drawings and graph¬ 
ics. Ends Jan 22 

Hanover, Kostner Gesellschaft. 16 
Warmbuchrostrasse: Expressive 
paintings and coloured bronze 
sculptures by Sandro Qua. created 
by the Italian “fauvo" artists be¬ 
tween 1978 and 1983. Ends Jan 22 

O&sseldorf, Stndcsche Kunsthalte. 4 
Grabbepiytr Picasso sculpture. The 
197 pieces » made of wood, plaster, 
bronze, wire wrapping and reded 
iron sheets * span ail periods. Ends 
Jan 29 

Munich, Haas dor Kunst, 1 Prinzre- 
gentenslrnsse: The museum is 

showing chiefly HeckeTs early 
work. There are paintings, drawings 
and watercolours. Ends Feb 2 

Frankfort. SladeL 63. Schaumamkai: 
The centenary or Max Beckmann, 
the outstanding German expres¬ 
sionist, is marked fay 189 works 
from IS 15 to 1933. Ends Feb 2. 

Hanover, Fbrum des Niedersachsisch- 
en Ijindewnuseiims, 8-11 Am 
Marke paintings and clothes from 
the period between classicism and 
art deco. Ends Feb 29. 

Lodwigshalen, Wilhelm Hock Mu¬ 
seum. 23 Berliner Strasse: One show 
is dedicated to Horst Antes, the Ger¬ 
man painter, who hunt 128 paintings, 
gouaches and drawings here. The 
other focuses on four sequences of 
wood engravings by Albrecht Durer, 
which date from 1498 and 1511. Both 
shows end Jan 20. 

Mfintrffc House der Kunst, 1 Frinzre- 
gentenstnuse 12$ oil paintings, ob¬ 
jects, sculptures and drawings by 
Lucio Fontana, the Italian painter 
and sculptor (1899 to 1968), who 
found new means to depict space. 
Ends Feb 12. 

LONDON 

Hie Hayward Gallery: Raoul Dufy - a 
timely reminder that this hero of 
countless chocolate boxes and post¬ 
cards1, the acceptable face of modem 
art. wus not only a significant paint¬ 
er but a Fauvist of peculiar charac¬ 
ter, a follower but no slave of Ma¬ 
tisse, who later developed into a dec¬ 
orative artist of the first impor¬ 
tance. His elegantly perfunctory no¬ 
tation, and bis characteristic imag¬ 
ery - white sails in the bay. palm 
trees below the balcony, bright silks 
against the apple green of the race¬ 

course. have been token up and 
broadcast endlessly by lesser tal¬ 
ents. His fabric designs and tapes¬ 
tries are especially remarkable in a 
beautiful and necessary exhibition. 
Ends Feb 5. 

Raphael; Three exhibitions pay hom¬ 
age to the great Renaissance paint¬ 
er - bom 500 years ago. The Grand 
Palais assembles, for the first time, 
most of the paintings and drawings 
from French museums, among them 
Le Petit Saint Georges, Li Belle 
Jardiniere and Balthazar Casligli- 
One's portrait. Another exhibition 
shows RaphaeFs influence on 
French art from the 30th century to 
the present Grand Palais (2615410). 
Closed Tue, Wed late closing. Ends 
Feb 13. The Louvre completes the 
anniversary celebrations with an 
exhibition of the most brilliant of 
RaphaeFs collaborators, among 
them Giulia Romano, and of bis dis¬ 
ciples. Louvre. Cabinet Des Des sins 
(2693920). Dosed Tue. Ends end of 
Feb. 

Baltfaus: in collaboration with the Met¬ 
ropolitan Museum 50 paintings and 
as many drawings are shown in the 
secretive painter’s first retrospec¬ 
tive revealing a universe peopled 
with adolescent girls and cate in an 
atmosphere of troubling innuen¬ 
does. Centre Georges Pompidou. 
Dosed Tue. Ends Jan 23 (2771233) 

NEW YORK 

Cantor Sculpture Centre; Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 

sculptures are displayed in the en¬ 
largements and reductions carried 
out by Rodin collaborator and re¬ 
producer Henri Lebosse. One World 
Trade Center. 105th storey 

Willem de Kooning (Whitney): This 
major retrospective with 250 works 
covering the artist's entire career is 
divided into drawing and painting 
and sculpture sections. Half the ex¬ 
hibits are drawings and there are 25 
sculptures. Ends Feb 19. 

WASHINGTON 

National Gallery: Art of Artec Mexico 
combines works confiscated during 
the Spanish conquest of 1521 with 
the unearthing in 1978 of the Great 
Temple of Tenochtitlan. capital of 
the Artec empire, in central Mexico 
City. The most comprehensive Aztec 
art exhibit ever mounted in America 
reflects the religion that suffused 
the Artec culture, with gods per¬ 
forming sacrifices that hod to be re¬ 
peated by man in order to keep the 
sun moving across the sky and the 
cosmos working. Ends Jan 8 

Museum of Contemporary Arc 48 
paintings of Superreaust Malcolm 
Morley trace the British-born paint¬ 
er's style from its on gins in abstract 
works through Pop art to the ocean 
facers based on postcards that show 
the photo-realist influence of his 
self-styled Superrealism. Organised 
originally by the Whitechapel Gall¬ 
ery in London, the show includes re¬ 
cent pastoral landscapes with beach 
scenes and animals. Ends Jan 23 

Follow the Leader 
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Dealing under 
school rules 

REGULATION OF THE CITY 

Gower’s blueprint for 

THE FINAL draft Of the Gower 
report on Investor protection 
contains few surprises; except 
on the structure of self-regula¬ 
tion for the City, Prof Gower 
has not felt *t necessary to 
make any radical changes in 
the draft which appeared in 
1982 and has been widely dis¬ 
cussed. 

The Government, in the per¬ 
son of Mr Norman Tebbit, has 
given fit an initially rather 
guarded welcome—self-regula¬ 
tion subject to official super¬ 
vision "could offer the way 
forward." However, Mr Tebbit 
has set a tight timetable for 
any further discussion, between 
the lines, it seems, this lucid 
report will indeed be the way 
forward. For all the dear 
guhfcuice offered, it is not gating 
to be an easy one. 

Before we come to the diffi¬ 
culties, it is worth rehearsing 
the arguments in favour of self- 
regulation, as opposed to 
wholly official policing. They 
lie in what might be called the 
field of ethics rather than of 
outright fraud—two topics 
which are inclined to get 
entangled in investor protection. 

Ethos 
Fraud can only be checked by 

dear rules, tight auditing and 
adequate punitive powers, and 
must always be a concern of 
the law. The more shadowy 
demands which most be met if 
high rather than minimal 
standards are to be met have 
always seemed to us better 
imposed by what amount to 
dub rules. 

Prof Gower draws attention 
to the public school ethos of 
the CHy, in which it is bad 
form to sneak; but this is the 
strongest argument in favour of 
self-regulation. Public school¬ 
boys can be quite ruthless In 
imposing their own code, pro¬ 
vided the beaks are not called 
in. 

However, this is not enough; 
the dub rules must themselves 
be scrutinised, as recent 
experience in Lloyd's reminds 
us painfully. 

This is the essential structure 
which Prof Gower proposes, and 
on paper we would judge it to 
be the right one; but it Is going 
to take a great deal of hard 
work to make it a reality. 

First there must be a big 
effort on the part of the indus¬ 
try itself. Even its best regulated 
sectors, such as the Stock 
Exchange, fall a good way short 
of the scope which will be 
required — for example, there 

are no rules at all governing the 
fund management activities of 
stockbrokers. Other groups, and 
especially among the elite, have 
no effective disciplinary code 

Nor will they find it easy to 
meet what seem reasonable 
standards. The essential part of 
“ethical” investor protection, as 
Gower points out, is disclosure 
— of individual deals and of 
potential conflicts of interest — 
and disclosure is not a City 
habit 

The Government also has 
difficult job to do. Gower effec¬ 
tively offers a choice to those 
who handle investors’ money — 
join a dub, or come under direct 
official supervision. The job, 
however, wiH be far beyond the 
capacity of any existing govern¬ 
ment agency unless dab 
membership becomes the gen¬ 
eral rule. 

Thin may involve a good deal 
of arm-twisting. For example, 
as the rules on dealing capa¬ 
city and minimum commissions 
are removed, the costs and re¬ 
strictions which have led to the 
growth of parallel securities 
markets in London—between 
overseas dealers and brokers or 
between accepting houses, for 
example—will also be removed. 
It will still not be easy to per¬ 
suade these independents to join 
their former rivals in a single 
organisation with a single set 
of rules. 

Given fiie difficulties, there 
will be a strong tendency in the 
City to stonewall, and to argue 
that practices which have served 
for more than a century are 
still adequate: it is this pres¬ 
sure which politicians, wbo tend 
lo be overawed in face of the 
City, win find It hardest to re- 
sist This will not do. The 
old disciplines were based on 
old separations of function and 
interest which are breaking 
down as economies of scale, and 
the trend to one-stop financial 
services, create new conglo¬ 
merates with built-in conflicts of 
interest 

The Government must also 
steel Itself, against its genera], 
prejudices, to make available 
adequate resources to do the 
central job of scrutiny and 
supervision—which could well 
be p I'd for by the hardly 
poverty-stricken industries 
which are to be supervised. If 
the job is done half-heartedly, 
and scandals break out, the 
whole subtle and economical 
system u’hich Prof Gower pro¬ 
poses could be damaged beyond 
repair. This could be the last 
chance for public school rules. 

IBM’s role in 
Europe 
IBM, one of the most admired 
companies in the US., com¬ 
mands a blend of respect and 
fear in Europe. With 100,000 
employees, generating revenue 
of some $10bn—almost a third 
of IBM’s world total—the com¬ 
pany has a big stake here. But 
its claim that its subsidiaries 
should be seen as local national 
companies—that IBM (UK) is 
as British as Selfridges—is hard 
to accept. It is perhaps the 
supreme example of the multi¬ 
national company whose ulti¬ 
mate decision-making authority 
lies in the U.S. 

For two decades European 
computer makers hoped that, 
with the support of their 
governments, they would be 
able to contain further expan¬ 
sion of IBM on the European 
markets. They no longer seem 
to be so confident. The recent 
successful expansion of IBM 
into the personal computer mar¬ 
ket and its forays into tele¬ 
communications represent the 
realisation of a programme 
which must have taken a decade 
to prepare. But there are other 
factors too: the gradual liberali¬ 
sation of government procure¬ 
ment in Europe, file benevo¬ 
lent acceptance of IBM as a wel¬ 
come erad1 oyer by President 
Mitterrand's government in 
France, as well as the unequal 
alliances forged by IBM in 
-Tanan after the conviction of 
Hitachi in an industrial espion¬ 
age case—all this must have a 
mobilising effect in Europe, 

Security 

The importance of the IBM 
issue is reflected in the anti¬ 
trust investigation conducted by 
the EEC Commission. Having 
simmered discreetly In the 
backrooms of the Commission 
for many years, it was made offi¬ 
cial about three years ago and 
has now reached a decisive 
phase. The Commission is pro¬ 
ceeding on two parallel tracks. 
On the one hand, it continues 
to process evidence for a deci¬ 
sion under Article S6 of the 
EEC Treaty which would im¬ 
pose on IBM the duty to dis¬ 
close technical details of its 
new products in good time to 
enable other manufacturers to 
produce peripheral or other 
equipment which could be con¬ 
nected as soon as the new IBM 
product was marketed. On the 
other hand, the Commission is 
negotiating with IBM on the 
basis of undisclosed proposals 
for a settlement submitted by 

the company towards the end of 
last year. 

Should the Commission suc¬ 
ceed in forcing on IBM early 
disclosure of new product data, 
it would frustrate the great vic¬ 
tory which IBM achieved when 
President Reagan terminated 
some two years ago a similar 
attempt by U.S. anti-trust agen¬ 
cies. As any disclosure made in 
Europe would affect IBM's busi¬ 
ness worldwide and, in particu¬ 
lar, in Japan, there is some 
justification in IBM's complaint 
that the EEC Commission is 
arrogating extraterritorial juris¬ 
diction. But it is equally true 
that by controlling IBM’s export 
policies, as manifested by a re¬ 
cent circular asking all Euro¬ 
pean customers to obtain 
permission for any relocation of 
IBM products, IBM is a vehicle 
for the extraterritorial applica¬ 
tion of U.S. laws and national 
security policies in Europe. 

We have to learn to live with 
the fact that the contradiction 
between the multi-national com¬ 
pany and the territorial state 
unavoidably leads to extraterri¬ 
torial effects of national laws, 
and that the ultimate solution 
depends on the recognition that 
such conflicts are of a political 
nature and have to be solved 
by the governments concerned. 

The lesson for national 
governments is either that they 
must co-ordinate their approach 
to technology exports and to 
monopoly power—the ideal solu¬ 
tion—or that they must pursue 
their national aims in ways 
which have the least possible 
extraterritorial consequences. 

In trying to preserve oppor¬ 
tunities for IBM's European 
competitors, governments 
should work together in 
helping to establish inter¬ 
national technical standards 
for computers and related 
equipment Experience has 
shown that attempts by 
national governments to create 
a counterweight to IBM 
through subsidies and protec¬ 
tion are self-defeating: such 
policies are unlikely to be 
any more successful if carried 
out at tbe EEC leveL 

IBM has made and is making 
a major contribution to the 
European economy and it will 
preserve its dominant position 
only if it continues to satisfy 
its customers. Governments 
should be frightened of IBM. 
but they should ensure that 
market conditions are such as 
to facilitate tbe development 
of an internationally com¬ 
petitive European industry. 

By Richard Lambert 

IF th k 92 recommendations 
in Professor Jim Gower's 
Review of Investor Protec¬ 

tion, published yesterday, were 
to be implemented In full, life 
in the UK investment business 
would never be tbe same again. 

For instance:- 
• Tbe new regulations would 
extend from the most elite City 
institution to tbe wildest bucket 
shop. Whereas the blue bloods 
at present axe largely exempt 
from statutory supervision of 
their investment activities, 
under Gower it would be a 
criminal offence to do any in¬ 
vestment work unless registered 
either with a Government body 
or an officially recognised self- 
regulatory agency. Very large 
institutions—like the clearing 
banks—would have to decide 
whether to submit themselves 
to regulation by their peers, or 
to leave it to the Government 
• The scope of investment 
legislation would be widened 
dramatically, to take in such 
activities as commodity and 
financial futures, and options. 
Even the humble flnanniai 
journalist would be subject to 
regulation. 
• Existing bodies like the 
Accepting Houses Committee, 
which are gentlemanly trade 
associations, would be turned 
into self-regulatory agencies 
which would have to meet 
demanding criteria. They would 
have to monitor and if necessary 
punish their members, and they 
would be given a wide range of 
privileges and powers—such as 
being able to apply to the court 
for the issue of subpoenas to 
compel witnesses to co-operate. 
• The responsibilities of the 
Department of Trade and 
Industry as a supervisor and 
regulator would be much 
increased. 

Although a number of these 
proposalse are highly contro¬ 
versial, there is general agree¬ 
ment in the City that changes 
are necessary. The present laws 
relating to investor protection 
are out-of-date and arbitrary. 

The major statute is the Pre¬ 
vention of Fraud (Investments) 
Act 1958, a consolidating act 
which replaced with minor 
amendments a law of the same 
name enacted in 1939. It was 
originally designed to cope with 
a number of share pushing 
scandals in the 1930s: 45 years 
later, it is riddled with, 
anomalies, omissions and 
uncertainties. 

For example, there is much 
uncertainty about what actually 
constitutes a security. No one 
knows for sure whether a 
warrant, an option or a bearer 
certificate of deposit comes 
under this heading. And the 
law is mi ass when it comes to 
new investment media like 
commodity and financial future 
funds. Strict regulations con¬ 
cerning the marketing of such 
funds can easily be avoided by 
moving off-shore. 

Some of the anomalies are 
bizarre. An ooizitended conse¬ 
quence of the 1939 Act has 
been to set up a clear case of 
class distinction between 
licensed dealers in securities 
who are subject to tight regula¬ 
tion and exempt dealers, like 
banks and insurance companies, 

PhH Thompson and Tarry Kirk 

* The City's general response to the Review is likely to be a mixture of subdued admiration and relief * 

most of which are not A blue 
blooded merchant bank would 
regard licensed dealer status 
as a slur—yet a fringe operator 
can persuade unsophisticated 
clients that a licence represents 
a Government seal of approval. 

These shortcomings 'have been 
evident for years—and they have 
been growing more acute in a 
market where the range of 
investment services on offer has 
been growing at an enormous 
pace. Several financial scandals 
have hit the headlines recently 

According to the Commis¬ 
sioner of the City of London 
Police, reports of fraud in the 
City increased by 42 per cent 
in 1982. and at the end of the 
year 96 substantial cases with 
losses totalling around flOOrn 
were under Investigation by the 
Fraud Squad. Professor Gower. 
wbo is not a man much given to 
purple prose, writes that unless 
his recommendations are im¬ 
plemented, “further serious 
scandals undermining public 
and international confidence are 
inevitable." 

The main difficulty in fram¬ 
ing rules far investor protection 
is to get the balance right Make 
it too loose, and the sharks will 
appear In shoals. Make it too 
tight, and the restrictions will 
tend to drive business under¬ 
ground, or off-shore. Gower's 
stated goal is that “regulation 
should be no greater than is 
necessary to protect reasonable 
people from being made fools 
of." 

Under his proposed system, 
the Prevention of Fraud Act 
would be repealed, and replaced 
by a new Investor Protection 
Act Everyone engaged in the 
investment business, which is 
defined in the widest terms, 
would have to register either 
direct with a Government body, 
or with an approved self-regula¬ 
tory agency which would have 
to comply with certain stringent 
conditions. 

These agencies would be re¬ 
sponsible for ensuring that 
their members observed Gov¬ 
ernment-approved rules and 
regulations. Investment clients 
would have to be assured of 
protection at least equivalent to 
that afforded by firms which 
registered directly with the 
Government. 

The overall theme is that of 
a statutory framework based as 
far as possible on self-regula¬ 
tion—but subject to active Gov¬ 
ernment surveillance. 

mon with each other. Putting 
a top line merchant bank into 
the same stable as a fringe in¬ 
vestment adviser would be Im¬ 
practical and—well—uncomfort¬ 
able. 

The Professor has, somewhat 
reluctantly, bought this argu¬ 
ment. His framework now is 
built around the existing pro¬ 
fessional and commercial group¬ 
ings in the investment world, 
which means that there could 
eventually be a dozen or 
more recognised self-regulatory 

Gower is not now proposing 
that the Government should 
have the degree of draconian 

powers he originally envisaged 

The Professor has changed 
his proposals in several import¬ 
ant respects following City com¬ 
ment on his original discussion 
paper which was published two 
years ago. His first idea was to 
set up four jumbosized self- 
regulatory agencies designed to 
cover every aspect of the in¬ 
vestment business. They would 
be based on a functional divi¬ 
sion of different activities —■ 
the Stock Exchange; a Public 
Issues and Takeover Agency; a 
Unit Trust agency; and a catch¬ 
all group to encompass every¬ 
one else. 

This idea ran into a lot of 
flak. Led by the Bank of Eng¬ 
land, the City argued that you 
couldn't possibly cram the 
whole investment community 
into four such loosely shaped 
pigeon holes. Self-regulation, 
the argument went, would not 
work if file members of an 
association had nothing in com- 

agencles. 
The problem that follows is 

that a significant bat unpredict¬ 
able number of investment 
groups would not want—or 
would not be able—to join any 
of these agencies, especially in 
the early stages of Gower’s 
scheme. 

Some groups may be incap¬ 
able of regulating themselves 
with sufficient rigour, and since 
it Is essential to the idea that 
everyone has to be regulated, 
the proposal is that outsiders 
who do not fit into any estab¬ 
lished nicbe would have to 
register directly with a Govern¬ 
ment agency. This means that 
the Government's role would 
not be purely Tesidual and 
supervisory—and that in turn 
could develop into a contentious 
political issue. 

To sugar tbe pill a little, 
Gower is not now proposing that 
the Government should have 

quite the degree of draconian 
powers that he envisaged two 
years ago. Again in response to 
loud cries from the City, he is 
now saying that the Govern¬ 
ment should not have a com¬ 
pletely free hand when it 
comes to changing the rules of 
seif-regulatory agencies. In¬ 
stead. he argues that only the 
Secretary of State should be 
empowered to make role 
changes—and then only by an 
Order that would require the 
approval of both Houses or Par¬ 
liament. Listen for the sighs 
of relief in EC3. 

The Stock Exchange has 
scored a more specific paint It 
was very upset by the sugges¬ 
tion that responsibility for vet¬ 
ting prospectuses should be 
handed over to a new Public 
Issues Agency. Gower now con¬ 
cedes that it would be all right 
if the Exchange retained the 
job for listed companies and 
thoce traded on the Unlisted 
Securities Market, while the 
main responsibility for other 
issues by nan-quoted public 
companies should be taken on 
by the Council for the Securities 
Industry. 

The review agonises at length 
about the central question of 
which Government agency 
should have the statutory job 
of overseeing -the investment 
industry. In the end.. Gower 
comes down against the idea of 
establishing a self-standing com¬ 
mission if it can poGafiriy be 
avoided — but more for reasons 
of practical politics than of 
personal conviction. 

So far as the present Govern¬ 
ment is concerned, that is a 
correct judgment Mr Alex 
Fletcher, the Minister respon¬ 
sible at tbe Department of 
Trade, says he will not have 
an independent securities com¬ 
mission at any price. He thinks 
it would be a needless layer of 
bureaucracy between the 
Government and tbe investor. 

However. Mr Fletcher also 
says he is determined that there 
will he a minimum of super- 
visory responsibilities left with 
the Government, ideally, he 
would like to leave day-to-day 
supervision entirety in the 
hands of seff-revmMory 
agencies. How will this be 
squared wttb the proposal that 
some investment Anns—prob¬ 
ably including those which will 
be the hardest to handle— 
should bo supervised directly 
from Whitehall? . 

The City's general response 
to Gower is likely to be a mix¬ 
ture of subdued admiration and 
relief. He has, by general con¬ 
sent, produced . an amazingly 
comprehensive piece of work— 
and he has-taken account of 
some of the more strenuous 
objections to his original ideas. 

Yet there Is bound to be a 
keen debate about some of the 
major Issues raised by the 
review. The potentially hot 
potatoes Include such questions 
as: 
• Is it realistic to- expect trade 
associations to become fully 
fledged regulatory agencies? 
The Professor notes uneasily u a 
relic of the irathtiouil * public 
school* echos—still deep-rooted 
in tbe City—according to Which. 
it is 'not done to sneak' to the 
authorities.'1 
• What about those powerful 
institutions which will not be 
prepared to join any seif- 
regulatory agency? These. 
Gower says, include both the 
clearing and merchant banks, 
which will continue to be regu¬ 
lated os banks by the Bank of 
England bat which for the first 
time would also be subject to 
detailed Government super¬ 
vision of their Investment, fund 
management and advisory activi¬ 
ties. 
• la the Department of Trade 
up to. the job? Its regulatory 
procedures have improved con¬ 
siderably of laze, but it Is still 
not tbe most nimble of institu¬ 
tions. Will the Government 
give it the extra resources it 
will need If Gower la imple¬ 
mented? 
• How will the investment 
establishment react to some of 
the more detailed proposals? 
The report is excessively diplo¬ 
matic, yet it will still cause 
palpitations. For instance, there 
is a suggestion that everyone 
buying an industrial life policy 
for more than a prescribed sum 
should be told how much of 
their regular contribution goes 
into tbe cost of collecting it on 
this antediluvian house-to-house 
basis. 
• Is there a real role for the 
the CSX? Gower suggests that 
it should be beefed up and 
given a number of new respon¬ 
sibilities. But it hardly seems 
to be an integral part of his 
new framework. 
• Whast if the self-regulatoiy 
agencies do not encompass a 
sufficiently broad spread of the 
investment industry? Would 
there then be any alternative to 
a full-blooded Securities Com- 
misison—and. how would that 
leave organisations like the 
Stock Exchange which, by and 
large, already regulate them¬ 
selves rather effectively? 

Men & Matters 

Just the ticket 
Someone, somewhere in North 
America is now worth C$14m 
(nearly £8m)—and most of the 
population of Canada has been 
waiting impatiently for four 
days to find out who. 

As I reported last week, the 
country was swept by gambling 
fever as a nationwide lottery 
prize mounted rapidly over the 
past six weeks. 

Last week no fewer than 
67.5m tickets, costing C$1 each, 
were sold-—ten times the 
normal take-bringing the first 
prize to a record C$14m. 

When the numbers were 
drawn on Saturday, officials 
said the winning ticket had 
been sold in Ontario. But so 
far, the winner has not come 
forward to claim the prize. 

Lottery president Norman 
Morris believes the ticket- 
holder may be consulting 
advisers on what to do with, 
the money. “I think all of us 
have to understand the winner 
is facing a fairly traumatic 
experience.” he says. 

But it is possible the ticket 
has been lost or destroyed. The 
size of the prize attracted 
many U.S. punters. But U.S. law 
bans the import of lottery 
tickets and it is known that 
some were confiscated at the 
border by customs officers. 

The winner has a year to 
produce his ticket—otherwise 
the C$14m goes back into the 
pool for another draw. 

Turn to account 

“Just browsing thanks— 
though I might find a copy 

of the Radio Times ” 

Ian Ash, aged 42, an IBM high¬ 
flyer, and Lyuda Woodman, 
aged 40, who has built up insur¬ 
ance brokers Willis Faber's 
computerised office, will be 
working together from next 
month in a somewhat unlikely 
setting. The two computer ex¬ 
perts have been recruited by 
accountants Coopers and 
Lybrand. 

It is no secret that 
accountants have, as a tribe, 
been wary—and sometimes 
tardy—-about embracing com¬ 
puter technology. But Brandon 
Gough, Cooper and Lybrand's 
senior partner, is determined to 
change all that 

The firm's London activities 
which are scattered around 
several offices in the City are to 
be gathered together under one 
roof. They will then be equipped 
as a showpiece “office of the 
future" using the latest tricks 
available from the new world 
of information technology. 

Coopers and Lybrand have 
had difficulty finding offices of 
sufficiently high standard for 
the multi-million pound installa¬ 
tion they plan. But thev expect 
to conclude a deal within the 
next few weeks. 

Lynda Woodman is to direct 
the in-house programme for file 
introduction of advanced Infor¬ 
mation technology systems. 
About £ltn will be invested dur¬ 
ing the coming year. Bur that 
says Gough will be “only seed¬ 
ing for tbe bigger spending 
later." 

As Coopers and Lybrand 

learn to work within their own 
high tech offices Mb's job will 
be to sell the firm’s skills in in¬ 
formation technology to other 
companies through the manage¬ 
ment consultancy arm. Coopers 
and Lybrand Associates, which 
is headed by Ian Hancock. 

They foresee a market both 
among users of information 
technology and among suppliers 
of computing, telecommunica¬ 
tions and office information. 
Ash, who spent 20 years in IBM 
management could be described 
as tbe one who got away. His 
last job was as IBM's southern 
region manager in Britain. But 
earlier he did a two year spell 
in Paris as assistant to the pre¬ 
sident of IBM Europe. He is, 
he says, the only person ever to 
have left IBM after holding that 
job. 

officials from Edinburgh which 
is staging the event in two 
years’ time. 

My correspondent suggests 
that if Salford's bid were suc¬ 
cessful, several records might 
be shattered by athletes stimu¬ 
lated by the city’s traditional 
dishes of tripe and trotters. 

Tree tops 
Full marks for ingenuity must 
go to a Somerset company which 
plans to sell date palms — to 
the Arabian Gulf. 

Salford's game 
Economic recession is no deter¬ 
rent to civic ambition, it seems. 
Salford city council is consider¬ 
ing making an application to 
stage the 1994 Commonwealth 
Games. 

Despite the city's handicaps— 
it has neither an athletics 
stadium nor a 50-metre swim¬ 
ming pool—Councillor Joe Holt, 
chairman of tbe recreation 
committee, suggested yesterday 
that the scheme could be 
worthwhile providing outside 
finance could be arranged to 
build the necessary facilities. 

Though Salford and Swinton 
Rugby League teams do their 
best, the city has yet to make 
its mark in sport. But it is 
rightly proud of the settings it 
has provided for television soap 
opera Coronation Street, 
Lowry’s paintings, and the novel 
Love oo the Dole, as well as 
producing such famous sons 
as actors Albert Finney and 
Ben Kingsley. 

The idea of bidding for the 
Commonwealth Games' arose 
apparently from a brief chat at 
the 1980 Olympics between a 
Salford council official and 

If the proposal appears to con¬ 
tain a touch of Irish — maybe 
it is because the company bo- 
hind the scheme, Twyford Plant 
Laboratories of Glastonbury, 
was once owned by Guinness. 

Twyford is to sell not just 
ordinary date palms but seed¬ 
lings grown with genetic engin¬ 
eering techniques. As a result, 
the trees are particularly fast 
growing and resistant to 
diseases. 

The plants will be shipped out 
to the Middle East in special 
containers. 

Richard Cumming, the com¬ 
pany’s marketing director, re¬ 
ports "tremendous interest in 
the proposals. A sales drive is 
to start within the next few 
weeks. If Twyford translates 
into orders all the inquiries it 
has received, it will sell a mil¬ 
lion date palms in the first year, 
worth about £10m. 

Chip shot 
Intel, the U.S. microchip com¬ 
pany, has had a lot of critical 
things to say in the past about 
its competitors from Japan. 

Imagine a colleague's sur¬ 
prise, then, on receiving an 
Intel presentation folder, 
including pad, pen, ruler—and 
a pocket calculator containing 
a single microchip made by 
Toshiba. 

Observer 

Thistle Hotels' Business Services. An itii 
package that must look irresistible to the 

Service through Txumpcard. Recognised as the best 
hotel discount card around, offering 1035 off the total bill, 
and a whole lot more. 

Service through ConferencePlau. Well planned 
conference suites with full audio-visual andgtaffbadk-up. 

Service through IncenhvePIan. Incentive vouchers 
in small orlarge denominations, redeemable against 
anything from a single meal to a sumptuous weekend- 

Service through Corporate and Contract Rates-.. 
Up to 20% volume discounts for regular compaiiyehents, 
available at most Thistle Holds/ \ 

And thafs not all. Tb learn what else is in the package, 
drop your business card into an envelope and sendlttor 
Thistle Hotels Ltd, Freepost, London W85BR. 

F°I SSHS** reservations at 39 Thistle Hotels,', 
and 400 affiliated hotels worldwide, ring 01-9378033-' 
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ANY HOPES that the debate 
on " monetarism " would die a 
natural death and that discus¬ 
sion would move on to the prob¬ 
lems of designing suitable 
policies for peering a modern 
economy have proved pre¬ 
mature. 

The UK was a somewhat 
unlikely place for anything 
could be called a monetarist 
experiment, given the dedica¬ 
tion of a large proportion of the 
most senior and vocal British 
economists to an entirely 
different traditional postwar 
approach to economic policy, 
often tailed ** wi>i»»«iw»fT" 
Keynesian.” Travelling abroad, 
one feels that there is more sup¬ 
port for the fundamentals (if 
not the details and practice) of 
** Thatcherite ” financial policy 
among the economic establish¬ 
ments of. countries other than 
the UK where 304 economists 
signed a famous letter In 1981 
calling on the nation “ to reject 
monetarist policies** which 
would not bring recovery. 

The traditional post-war 
approach has been abandoned 
in most conn tries; it cannot be 
sufficiently emphasised that in 
Britain the process started 
under Mr Denis Healey, but be¬ 
came a headline issue only after 
Mrs Thatcher became Prime 
Minister, and the popular debate 
on “monetarism" has become 
inextricably confused with the 
policies, fiscal as wen as 

Abandonment of the 
traditional, 
post-war approach 

monetary, of the present British 
Government. 

Mainstream Keynesians, 
especially in Britain, lose no 
opportunity of directing people’s 
attention to work which they 
can represent as “undermining 
monetarism.” 

Three examples of such work 
have surfaced recently; David 
Hendry's critique- of Friedman 
and Schwartz's Monetary Trends 
in the TJS- and the UK, Willem 
Suiter’s attack on British eco¬ 
nomic policy, especially in his 
inaugural lecture at the London 
School of Economics, and 
Charles Goodharfs book. 
Monetary Theory and Practice 

ECONOMIC VIEWPOINT 

debate that refuses to die 
By Samuel Brittan 

(Maemtften, £7.45). 
While the other two works 

may be important at the level 
of high theory or low debate. 
Dr Goodharfs book, which con¬ 
sists of essays flriaing from his 
work as monetary adviser to the 
Bank of England, is the only 
one of the three that is prac¬ 
tically relevant to the monetary 
section of the Budget speech 
and Report on which decisions 
are currently being faimn. 

Goodhart has played a part 
he may not have realised in my 
own conversion, not so much to 
monetarism, but away from 
mainstream Keynesianism. For 
it was at hmch, I think in 1968, 
at a very convenient, but alas 
now defunct. Temple Bar Club, 
that he drew my attention to 
Milton Friedman’s 1967 presi¬ 
dential address to the American 
Economic Association. It was 
this address which persuaded 
me that there was no long-term 
tradeoff between inflation and 
unemployment and that there 
was an underlying level of un¬ 
employment. which although 
neither “natural” nor inevit¬ 
able, could not be unproved 
Upon by injecting more demand 
into the economy. 

If this is so, it is still 
important to avoid sudden 
downward jerks in demand. But 
the main long-run effect of 
boosting demand is on the price 
level rather than output and 

employment. 
Having gone this far, it is not 

very startling to observe that 
changes in the amount of 
money have an important influ¬ 
ence on demand and therefore 
on prices. It la difficult to And 
examples of inflation that 
have been either large or long- 
sustained which were not 
accompanied by a large 
increase in the stock of money; 
or of very large increases in the 
amount of money which were 
not accompanied or followed by 
inflation. 

It is, however, a very far cry 
from these general propositions 
to being able to determine the 
exact effect a given increase in 
the amount of money will have 
on tiie national income or on 
tiie price level, or to find a 
particular definition of money 
which will work for monetary 
control. A “ broad church" 
monetarist is therefore inter¬ 
ested in the movement of 
monetary demand, or money 
timgg its velocity of circula¬ 
tion; and he would expect fiscal 
policy, that is the state of the 
budget, to .have some effect on 
this magnitude via its influence 
on velocity. 

In fact. Baiter’s criticism of 
the British Government for 
its ignorance of the latest 
arcane developments in the 
theory of public finance boils 
down to an attack on a sup¬ 

posedly over-restrictive bud¬ 
getary policy. He estimates, 
for instance, that the published 
Public Sector Borrowing 
Requirement (PSBR) of £S.4bn 
in the calendar year 1982 
represented a “ permanent ” 
surplus of £6.5bn. 

These Baiter corrections are 
a healthy antidote to those 
who call for spending cuts or 
tax increases in the name of 
a “ balanced Budget” But they 
are much less important for 
the broad church approach. 

For there is no one true 
definition of the Budget deficit; 
and rather than argue about 
definitions it is more helpful 
to look at the total effect of 
all policies, monetary and 
fiscal. According to Treasury 
estimates, monetary demand, 
measured by nominal GDP, 
has increased by about 8 per 
cent in fiscal 1983-84 and is 
expected to increase by about 
tiie same in 1984-85. Of this, 
some 3 per cent is expected 
to represent real growth, tiie 
rest inflation. 

Butter may have a case that 
the pace of disinflation was too 
rapid between, say, 1980 and 
1982; but, having reached where 
we are it is difficult to argue 
that an 8 per cent growth of 
nominal demand, which is in 
any case more likely to be over¬ 
shot than undershot; is too 
restrictive. 

That being so, it is difficult to 
argue now for fiscal expansion 
to provide an overall stimulus. 
Is there then a case for chang¬ 
ing the policy mix, with higher 
interest rates compensating for 
a higher (published) PSBR? 
Again, the answer must depend 
on time and place. But a shift 
towards fiscal ease, balanced by 
monetary tightness, would 
probably mean less private 
investment, »»»< a move—as in 
the UR—towards a current 
payments deficit financed by 
overseas borrowing. Is this a 
sensible change for a country 
approaching the zenith of 
benefit from North Sea oil? 

But to come back to the 
monetary side; David Hendry's 
critique is confined to one par¬ 
ticular book of Friedman and 
Schwartz, which attempts to 
provide equations relating 
the demand for money in 
the U.S. and the UK to a few 
simple variables, mainly the 
national income, and to a lesser 
extent interest rates and yields 
on physical assets, for the whole 
period 1867-1975. 

It is hardly surprising that 
such a heroic attempt is open 
to criticism; it seems that Fried¬ 
man and Schwartz had a great 
deal of difficulty with the 
British data. An early version 
was ready in 1966; and the 
delay was due to the suggestion 
for incorporating UK data, an 
extension which the authors 
themselves believe to have been 
of questionable value. 

More serious for economic 
management than the Fried- 
man-Schwartz equations (which 
do not determine British policy) 
is Goodharfs account of the 
Bank of England’s repeated 
experience of the breakdown, 
over shorter periods, of pre¬ 
viously established relations 
between various monetary 
aggregates—both Ml and M3 
were tried—and incomes and 
micas. If somebody in the 
Treasury now manages to ex¬ 
tract some black box relation, 
between notes and com (the 
overwhelming proportion of 
MO) and nominal GDP, one 
can be pretty sure that it will 
come unstuck at a crucial time. 

Goodhart himself does not 
prescribe a policy of his own. 
But other Bank of England 
authors have suggested a focus 
on nominal GDP itself, rather 
than on the intermediate means 
for achieving It. Such a focus 
avoids both the Scyila of 

attempting to spend ourselves 
into prosperity on old Key¬ 
nesian lines and the Charybdis 
of focusing on one or tiro 
monetary aggregates, with a 
very uncertain relation to final 
objectives. 

Above all, a nominal GDP 
objective uses, rather than 
throws away, available informa¬ 
tion. As nominal GDP is equal 
to real GDP multiplied by the 
price level, it can be estimated 
from the normal Treasury 
economic forecasts of output 
and prices. As it is also equal 
to money times velocity, an 
independent check is provided 
by looking at the behaviour of 
as many monetary aggregates 
as possible, in the light of what 
is known about the influences 
upon their velocity. 

* * * 

A final thought. The Hendry 
critique of the new Friedman 
book was important and needed 
to be done. But why was the 
Bank of England so keen to 
commission the study* itself? 
The reason given is “the im¬ 
portance for monetary policy” 
if the book’s claim “is true.” 

This is surely a little tongue 
in cheek. Did the Bank really 
expect that the Hendry study 
would support a more rigid pur¬ 
suit of monetary rules than the 
Bank had previously favoured? 

A fundamentalist 
dispute between flat 
and round earthers 

The only real question was how 
far it would go in weakening 
the Friedman conclusions. The 
subsequent exploitation of the 
study by the anti-monetarist 
lobby got out of hand; but that 
was hardly surprising. 

The net result has been to 
draw public discussion back from 
sensible precepts of economic 
navigation Into a fundamental¬ 
ist dispute between flat-earthen 
and round-earthen. The danger 
could have been that rational 
objections -by the Bank to 
Treasury ideas on monetary tar¬ 
gets were discounted as nothing 
more than a Kulturkampf on 
the part of the 364 dissenting 
economists. This may be true 
for some Bank pundits, but it is 
manifestly unfair to others. I 
am afraid the Bank scored an 
“ own goal.” 

Lombard 

New goals needed 
for the EEC 

By John Wyles in Brussels 
THE EUROPEAN Community 
is in serious decline, stalled by 
bureaucratic inertia and nat¬ 
ional selfishness. It lacks a 
sense of direction, ambitious 
goals and, as a result, the capa¬ 
city to avoid further decay. Its 
political leadership is weak and 
its priorities fatally distorted by 
an obsession with budgetary 
limits and balances, for which 
British diplomacy must carry a 
lot of the blame. 

Salvation and renewal could 
only be established If politi¬ 
cians can rediscover the will to 
achieve the objective of econ¬ 
omic and political integration 
upon which the Community was 
founded. An important catalyst 
for renewal would be to de¬ 
velop and strengthen the Euro¬ 
pean Monetary System. Having 
lost its role as the engine for 
Community development, the 
European Commission must re¬ 
build the necessary reserves of 
political energy and leadership 
capable of recreating political 
will in the national capitals. 

However, when this account 
of the Community's problems is 
delivered to the EEC's Com¬ 
mittee of Permanent Repre¬ 
sentatives (Coreper) by a senior 
ambassador about to return to 
a top job in his national capital, 
then it becomes an articulation 
of an acute longing on this side 
of the Channel which may yet 
find political expression. The 
valedictory speech was 
delivered recently by Sig 
Rena to Ruggiero, one of Italy’s 
most respected diplomats who 
has worked at the top of the 
European Commission and who 
has passed the last three and a 
half difficult years as his 
country's permanent representa¬ 
tive to the Community. 

He, like his nine other 
colleagues on Coreper, has been 
an important spokesman for his 
government's EEC policies and, 
rather more than some of his 
colleagues, a key influence on 
these policies. His speech did 
not, as I have done, explicitly 
single out the UK for special 
criticism, for that would have 
breached the diplomatic 
courtesies of tiie occasion. But 
the frustration which Sig 
Ruggiero and other members 
of Europe’s “ second gener¬ 
ation” feel about the state of 
the Community Is very substan¬ 
tially fuelled by the way in 
which Britain’s budget demands 
have dominated the Community 
agenda for the past four years 

and sapped its political 
energies. 

The “ second generation ” 
were the junior politicians and 
diplomats present at the 
creation of the Community in 
the late 1950s and fired by the 
boldness of the experiment. 
They have no counterpart in 
Britain. They are now, as Sig 
Ruggiero described his own 
mood, 11 immensely sad and 
pessimistic” about the outlook. 
They lament evident public 
disillusion and disinterest in 
the Community and the way this 
has encouraged national bureau¬ 
cracies and politicians to sub¬ 
ordinate the task of European 
integration to the narrow pur¬ 
suit of national interest. 

Sig Ruggiero and those of like 
mind do not underestimate the 
real obstacles to achieving 
greater integration, particularly 
in a Community of twelve. But 
they argue that the task is fast 
becoming impossible because it 
is not dedicated to any grand 
design which justifies the com¬ 
promises which have to be 
made along the way. If the 
Community's capacity to com¬ 
promise withers, then so does 
its capacity to preserve even 
what has been put in place. 
Many continental politicians, 
with the possible exceptions of 
most of the present German 
Government (whose apparent 
lack of enthusiasm for the 
Community is widely noted 
here), share these anxieties 
and the feeling that more 
exciting goals have to be 
defined. Their lack of initiative, 
however, profoundly depresses 
tiie second generation. 

The relevance for the British 
Government is that the readi¬ 
ness of their partners to com¬ 
promise on the budget issue 
may be encouraged if London 
was able to acknowledge 
that the Community has 
more serious problems than 
budgetary imbalances and 
adjusted its tactics accordingly. 

At the very least this would 
require changes in the presenta¬ 
tion of the British case; a re¬ 
ordering of priorities so as to 
demonstrate that removing the 
current constraints on the EEC 
budget was at 3east as important 
as solving the British budget 
problem. Perhaps above all, a 
demonstration is needed that 
London is aware that neither 
the volume nor the cost of farm 
surpluses are sufiicient to dis¬ 
credit all that the Community 
has achieved, or might achieve. 

Letters to the Editor 

Unsatisfactory aspect of regional aid policy 
From Boioeno. Mills. 

Sir,—One of the most unsatis¬ 
factory aspects of regional 
policy in the past has been the 
readiness to grant—in areas of 
high unemployment —- certain 
investment aid which then 
proves to create, or add to, 
capacity which is already sur¬ 
plus to market requirements. 
As a result tint unemployment 
Is then exported to those estab¬ 
lished areas of manufacture of 
a particular product whose 
costings, and thus competitive¬ 
ness, are based on investment 
which has not had this addi¬ 
tional contribution. 

This has been particularly 
evident recently in respect of 
new investment in the manu¬ 
facture of packaging materials, 
and second, in the development 
of super and hyper-markets. 

Pension schemes and 
use of surplus 
From Mr P. Boston 

Sir, — Many pension schemes 
are set up on the basis that the 
employer undertakes to pay the 
contributions which are esti¬ 
mated to be necessary on 
actuarial advice to provide the 
benefits payable in the future. 
In these circumstances an 
actuarial .surplus arises only It 
credit it taken for employer's 
contributions above the neces¬ 
sary leveL The employer would 
normally benefit from surplus 
by a reduction in the annual 
contributions to the fund,-not 
by the disbursement of a lump 
sum payment by the trustees. 
If the - employer has good 
reasons for seeking an injection 
of capital from the pension fund 
it is presumably open to the 
trustees to consider making a 
loon to tiie employer on com¬ 
mercial terms, subject to any 
constraints in their Investment 
powers or contracting-out regu¬ 
lations. 
Peter Basten. 
Bacon and Woodrow. 
Empire House, 
St Marttn'&leGmad. BCL 

Abolishing national 
insurance 
From Sir Alec Atkinson 

Sir,—Mr Edwin Whiting 
(January 12) challenges my 
statement (December Si) that 
national insurance contribu¬ 
tions are a main component of 
benefit entitlement. He says 
that need is now the main com¬ 
ponent. and that the safety-net 
has become almost a catch-all. 
This is not so. 

In the current financial year, 
contributory benefits are esti¬ 
mated to amount to some fSOhn, 

In respect of the first 
category, in virtually all areas 
of package production, there 
has been a period of intense 
de-manning and plant closure. 
Nevertheless, surplus capacities 
in both the UK and Europe still 
remain, and further de-manwing 
and closure are likely to coa- 
tinae in 1984, with consequen¬ 
tial effects upon employment. In 
spite of this, it has been the 
practice, in respect of the 
Scottish Office in particular, to 
grant regional aid to various 
elements of the packaging in¬ 
dustry, aid which can amount 
up to 33 per cent of initial in¬ 
vestment outlay. 

It would seem, therefore, that 
in ■ re-framing regional policy. 
Government must ensure that 
there is adequate liaison and 
consultation between the 
different areas erf the UK in 

including £l5bn for retirement 
pensions, as against a total £7bn 
for supplementary benefit and 
housing benefit which together 
provide the means-tested safety- 
net. 

It is to be hoped that means- 
tested benefits will continue to 
play a subordinate role; their 
administration tends to be more 
costly and instrusfve and they 
discourage thrift 
(Sir) Alec Atkinson. 
Bleak House, The Drive, 
Belmont, Sutton, Surrey. 

Prisoners of 
the past 
From the Managing Partner, 
Corporate Consulting Group 

Sir, — Dean Berry and 
Christopher Lorenz (December 
12 and 14) certainly deserve our 
congratulations for their well- 
researched articles focusing 
attention on the "culture” 
aspects of corporations and 
questioning the capability of 
Close who seek to change 
company values from the out¬ 
side. 

It is, however, alternatively 
arguable that because self¬ 
appraisal and metamorphosis 
are so difficult for all of us, the 
understanding and influencing 
of the cultural mores of a Com¬ 
pany by those within it are 
indeed very tricky if not im¬ 
possible tasks—British Steel. 
BA and BL, after all, needed 
“ heroes ** from outside to begin 
the process of breaking their 
cultural moulds. 

Indeed it is often the case that 
insiders, particularly if they 
have been successful, and been 
able “ to use the organisation ” 
to their advantage to achieve 
their goals, become prisoners of 
their past strategies when right 
angle turns arc what are 

respect of the overall benefit, 
and not just the regional 
benefit, in granting assistance. 
This implies a detailed and com¬ 
prehensive knowledge of exist¬ 
ing capacities and market re¬ 
quirements. The net advantage 
in terms of jobs, actually within 
the region must be assessed 
much more carefully, and when, 
for example, plans are passed 
for aiding the establishment of 
a new supermarket or hyper¬ 
market. an assessment must be 
made as to the likely degree of 
job-loss resulting from the sub¬ 
sequent Closure of many small 
retail outlets in those areas in 
which such major retail outlets 
are to be established. 
Rowena Mills. 
West Grays, 
Highercombe Rood, 
Hoslemere, Surrey. 

required. Paradoxically, the 
more complex and professional 
the organisational systems the 
greater the momentum of the 
past and the resistance to 
change. 
John Scott-Oldfield, 
24, Buckingham Gate, SW1, 

Not the universal 
panacea 
From the Chairman, 
Industry and Employment 
Committee, 
Greater London. Council 

Sir,—Greater London Council 
accepted in May 1983 that small 
businesses are not the universal 
panacea that many would have 
us believe (Lombard, January 
12). In our policy document 
we have selected three areas 
where small firms have a vital 
role to play. 

The co-operative movement 
has shown itself to be more 
resilient and is a growing 
sector. 

Given the severity of unem¬ 
ployment among London's 
ethnic minorities and the racism 
that they face in the labour 
market, we will support small 
firms that are led by ethnic 
minorities. It is often only 
through trying to start op their 
own operation that some mem¬ 
bers of the ethnic minority 
communities can hope to sur¬ 
vive economically. 

We have identified several 
sectors in which small firms 
play a major part—such as 
clothing, printing, software, etc. 
In these cases, the GLC policy 
is to strengthen links between 
firms and to strengthen the 
position of labour within the 
sector as a whole. 

This is a strategy that will 
succeed—if the GLC is allowed 
to continue. 
Michael Ward. 
County Hall, SEl. 

A luxury we can 

do without 
From Mr F. Stark 

Sir,—When Robin Pauley 
says (January 14) the Govern¬ 
ment’s intention to force 
through its rate-capping propo¬ 
sals is deeply unpopular in the 
party, I would question his 
judgment even relating only to 
the Parliamentary party. 

So far as the rank and file 
members of the party are con¬ 
cerned I believe they are almost 
unanimously in support of the 
Government in its attempt to 
control county and district 
rates, even to the extent of 
taking over full control of local 
spending. 

Government has the greatest 
democratic right and duty to 
control spending As Robin 
Pauley says it already provides 
most of the money for local 
spending. Also it is returned 
to office by a much larger poll 
of electors, all of whom pay 
taxes, compared with the 
minority of ratepayers among 
the smaller polls of local 
elections. 

I find it very significant that 
the criticism I have seen of 
the Government's proposals 
from councillors, no matter 
what party they belong to, is 
always on the ground that they 
will lose their right to levy 
rates as high as they would 
wish to. I cannot recall seeing 
in print a single word of con¬ 
cern from any of them about 
whether the ratepayer can 
afford their extravagance. It 
seems the Government has the 
monopoly of concern in this 
respect 

The levying of rates by local 
councillors who can ignore both 
the national and local ability to 
pay is fast becoming a luxury 
we can do without 
F. Stark. 
278. Southend Rood, 
Wickford, Essex. 

Extremely poor 

standard 
From Mr J. Archibald 

Sir,—How very heartening to 
read (January 11) Michael 
Manser's excellent article on 
conservation. One powerful 
cause for the recent excessive 
emphasis on the subject is, how¬ 
ever. a defensive reaction to 
the extremely poor architec¬ 
tural standard of most modern 
buildings—there will be very 
few products of our generation 
which will qualify for conserva¬ 
tion. 
John G. Archibald. 
Obere Heslibachstrosse 7SB, 
8700 Kusnach:-, Suriuerland. 

THE STRATEGIC LOCATION 
IN NORTH AMERICA 

120 million consumers and 

56% of North Americans 

industrial market are within 

one day's trucking. 

This is what makes 

Ontario a strategic location for 

business in North America 

But there is a lot more. 

Our industries produce 

50% of Canada^ manufac¬ 

tured goods. Energy supplies 

are secure and at lower rates 

on average than those in 

Britain, Europe and the United 

States. \Afe have an abundance of natural resources and a skilled, competitive 

labour force. And a government determined to help the private sector grow 

and prosper. 

Add to this the benefits of living in a beautiful environment and enjoying 

one of the highest standards of living in the world. 

Get in touch With the Ontario Government office nearest you to discover 

the opportunities for licensing or joint-ventures and the many advantages 

for an industrial installation. 

ONTARIO, CANADA 
Government of Ontario, Canada Ontario House Ontario House 
Blocker heimer Landstr 51/53 1091 rue du faubourg St-Honora rue Royals 97-99 
D-6000Fr&iHd(jrt/Main Pans Brussels 
Germany Ranee Betgfccn 

Telephone: 49-611-72-097! Telephone: 33-1-563-1534 Telephone: 32-2-218-0600 
Tetee4M1617SONFRA Tde*: 42-650865F ONTPAR Telex: 46-63569 

Ontario House 
Charles ll Street 
London SWIY4QS 
England 

Telephone: 44-1-930-6404 
Tdex: 51-26351? ONTLDN 
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French 
hijack 
official 
sacked 
By Paul Betts in Paris 

PRESIDENT Frangois Mitterrand 
yesterday dismissed a high-ranking 
local government official for failing 
to stop the hijacking by angry 
French farmers of two British lorry 
drivers last week. 

The gesture was. in part, de¬ 
signed to signal to France's Euro¬ 
pean Community partners, and 
Britain m particular, the French 
Government's resolve to adopt a 
tough line against future protests 
by French fanners. 

The president dismissed the Pre¬ 
fect of the Department of the Ome 
in Normandy where the drivers 
were seized and their loads of meat 
distributed to a local hospital and 
charities. 

President Mitterrand told a Cabi¬ 
net meeting yesterday: The state 
will not tolerate any excesses by 
this or that category of citizens.’* In 
a clear reference to the controver¬ 
sial hijacking of the two lorry driv¬ 
ers, he said any breach of the law 
would be treated severely. 

The hijacking of the drivers pro¬ 
voked a furious reaction from the 
British Government, with Mr Mi¬ 
chael Joplin, the British Agricultu¬ 
ral Minister, describing the incident 
as "absolutely scandalous." 

After being held for more than 24 
hours the drivers were released by 
French police as they were being 
escorted by the protesting farmers 
in Paris. President Mitterrand had 
pledged to Mr Neil Kinnock, the UK 
Labour Party leader who visited Pa¬ 
ris last week, that he would inter¬ 
vene directly to secure the release 
of the drivers. 

Yesterday's move also appeared 
to be aimed at reassuring other 
EEC member-countries whose lor¬ 
ries carrying meat or other agricul¬ 
tural produce into France have 
been the target of a rising wave of 
farm protests in recent weeks. 

The latest French protests have 
been led by pork and cattle produc¬ 
ers who oppose the importation of 
cheap meat which reduces the 
prices for their own produce. Apart 
from British lorries, Dutch, Danish. 
Belgium and Spanish shipments 
have been seized or disrupted. 

Until the hijacking, the French 
Administration and police had 
tended to adopt a detached ap¬ 
proach to farmers’ protests, inter¬ 
vening only in serious cases of dam¬ 
age to property or physical violence. 
This approach has increasingly an- i 
gered France's European trading 
partners. 

By announcing a new hard line 
President Mitterand appeared to be 
seeking to pre-empt future farmers' I 
protests' getting out of hand. 
Our Commodities Staff In London 

writes: British lamb exports to 
France will face lengthy delays as 
new French checks on hormone 
content take effect The procedure, 
which will take at least four days, is 
seen as retaliation for British test¬ 
ing procedures used to control im¬ 
ports of French long-life milk. 

UK apple buyers angered by im¬ 
ports, Page 42 

Gunman kills U.S. head Ford UK 
of Beirut university 
BY NORA BOUSTANY IN BEIRUT 

AN ISLAMIC fundamentalist 
group, which yesterday claimed re¬ 
sponsibility for the assassination of 
Mr Malcolm Kerr, the president of 
the American University of Beirut 
has pledged that no American or 
Frenchman will be allowed to re¬ 
main in Lebanon. 

Mr Kerr was shot dead early yes¬ 
terday. The killing was claimed by 
a group calling itself Islamic Jihad, 
which said Mr Kerr died a "victim 
of the American presence in Leba¬ 
non." 

Mr Kerr, a distinguished political 
historian and writer about the Mid¬ 
dle East was killed as he left a lift 
to enter his office. 

The White House has deplored 
the assassination, but did not spec¬ 

ulate about the motives for the at¬ 
tack. 

The death of Mr Kerr is part of a 
new wave of incidents in the heart 
of west Beirut in which American. 
French or conservative Arabs have 
come under attack. Mr Hussein al 
Farrash, the Saudi consul, was kid¬ 
napped by gunmen on Tuesday. 

Islamic Jihad has claimed that it 
is also responsible for his abduc¬ 
tion. It said he will receive an Is¬ 
lamic trial and "his body would 
soon be thrown away." 

Islamic Jibad is a shadowy orga¬ 
nisation, believed to be rooted in 
Lebanon's Shia Moslem community 
and clearly influenced by Iran. 

It has previously claimed respon¬ 
sibility for numerous attacks in¬ 
cluding the suicide bombs which 

kjlled 241 U.S. marines and 59 
French paratroopers last October. 

Intelligence agencies are unclear 
how* far the Islamic Jihad attacks 
are orchestrated by Syria or Iran, 
say diplomats in Beirut 

Recent incidents, which include 
the killing of a marine close to 
where the U.S. embassy is housed 
in the same building as the British 
embassy, emphasise the inability of 
the Lebanese army to guarantee se¬ 
curity even in the heart of Beirut 

The attacks also underline the in¬ 
creasing militancy of Lhe Shia Mos¬ 
lems, the largest community in Leb¬ 
anon. They are thought to be be¬ 
hind the almost daily attacks on Is¬ 
raeli troops in south Lebanon. 
Italy cuts peacekeeping force. 
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Sumitomo Rubber bids for 
Dunlop’s French subsidiary 
BY DAVID MARSH IN PARIS 

union to 
call for 
stoppage 
By Brian Groom in London 

UNION LEADERS will urge the 
58.050 manual workers and staff at 
Ford's 24 British plants tv strike 
from February 13 unless the compa¬ 
ny withdraws its pian to close the 
Dagenham foundry. Essex, with the 
ioss of 2.000 jobs. 

That was decided unanimously 
yesterday by a meeting of 70 na¬ 
tional union negotiators, ar.d en¬ 
dorsed by a sever.-to-ene majority 
at a mass meeting of Lhe foundry 
workers. 

It replaces a threat to black im¬ 
ported engine parts, made by 
unions on Monday when Ford an¬ 
nounced the phased closure of the 
loss-making plant It will cease pro¬ 
duction in April 1985. 

Chances of the strike's going 
ahead depend on the ability of 
unions to persuade members that 
the future of Ford of Britain's man¬ 
ufacturing operations is at stake, 
not just the foundry- 

SUMITOMO Rubber, the Japanese 
tyre group, which agreed to buy 
Dunlop's UK and German manufac¬ 
turing interests last autumn, is now 
bidding to take over the French ac¬ 
tivities of the British rubber corapa- 
ny. 

Terms and details of the Japa¬ 
nese bid. which follow months of 
uncertainty over the future of Dun- 
kip's French subsidiary, however, 
have not yet been disclosed. 

Sumitomo, which together with 
Firestone is one of the big U8. tyre 
producers, is due to meet French 
Government officials within the 
next few days - probably on Friday 
- to present proposals for taking 
over Dunlop France. After that, the 
Government will decide whether 
either company's propositions are 
acceptable. 

The French subsidiary of the UK 
group filed for bankruptcy in Octo¬ 
ber after Sumitomo's takeover of 
Dunlop's other European activities 
cut the French company adrift from 
the rest of the group. 

Since then, the French Govern¬ 
ment's interministerial committee 
for helping companies in distress - 
Ciri - has been making intensive ef¬ 
forts to find a buyer for Dunlop 
•France to save the jobs of 5.800 em¬ 
ployees in five factories around the 
country. With the support of the 
banks production has continued 
normally for the last three months, 
but time is clearly running out 

Michelin and Goodyear have both 
been asked by the Government 
whether they were interested in 
taking over Dunlop's activities, but 
turned down the idea because of 

their own surplus capacity. Pirelli 
of Italy bas declared an interest - 
but only in buying the more profit¬ 
able parts of the French network. 
The Government is sticking to its 
line that it wants Dunlop France to 
be sold to a single buyer 

Ciri officials have suspected for 
months that Sumitomo, despite its 
initial spurning of Dunlop's French 
subsidiary, has been interested in 
buying the company - but only if it 
can wrest the best possible terms 
from the parent company and from 
the French GoveramenL 

Dunlop's decision last autumn to 
let the French unit start bankruptey 
proceedings occasioned consider¬ 
able rancour from the French Gov¬ 
ernment, which felt the parent com¬ 
pany had not fully carried out its 
duty as a shareholder. 

British Steel may seek closure 
of plant to regain profitability 
BY PETER BRUCE IN LONDON 

THE BRITISH Government may 
soon come under pressure to re¬ 
verse its year-old decision to contin¬ 
ue steelmaking at all the British 
Steel Corporation's five major inter- 
grated works, particularly the three 
plants producing hot-rolled wide 
strip. 

Mr Robert Haslam, BSC chair¬ 
man, said yesterday that the Cor¬ 
poration could meet current de¬ 
mand with two strip mills and that 
following the collapse of negotia¬ 
tions to link the Ravenscraig works 
in Scotland with a U8. steel plant, 
“we really need to take some new 
initiatives" to make BSC profitable. 

Under the BSC 1983-86 corporate 
plan, steelmaking at the five sites is 
scheduled to continue, a decision 
forced on the corporation by the 
Government in December 1982 and 
which led to BSC opening talks 
with U.S. Steel. ■ 

During evidence given by Mr 
Haslam and other BSC executives 

to the Commons Select Committee 
on Industry and Trade, it also be¬ 
came clear that the Government 
was unlikely to be able to submit 
acceptable restructuring proposals 
to the European Commission by a 
January 31 deadline. 

Mr Haslam told MPs that be¬ 
cause of the collapse of proposals to 
link the Ravenscraig integrated 
works in Scotland with a Uf>. Steel 
plant just before the new year, BSC 
would “clearly have to go beyond 
the concepts we have been looking 
at" 

He said BSC was reviewing its 
strategy for the next three years 
and would present plans to the Gov¬ 
ernment by early April “We do not 
believe that (the present corporate 
plan) will carry us into breakeven 
or even viability," Mr Haslam said. 
“We are looking at balancing the fi¬ 
nal capacity that we determine 
against demand as we see it" Un¬ 

der an EEC-wide agreement, state 
subsidies to all steel producers are 
due to be phased out by the end of 
1985. 

Both Mr Haslam and Mr Bob 
Scholey, BSCs chief executive, 
were anxious not to fuel speculation 
about the future of Ravenscraig or 
Llanwern - the two works consid¬ 
ered most vulnerable should a ma¬ 
jor works have to close. Some ca¬ 
pacity would be shut down, said Mr 
Scholey, but no decisions had been 
taken about which one. 

The collapse of the Ravenscraig 
deal with US. Steel, so dose to the 
January 31 deadline set in June last 
year by the Commission, means 
that the Government will not be 
able to present any revision of the 
corporate plan drawn up by former 
BSC chairman, Mr Ian MacGregor, 
on time. 

Saving a Belgian-Luxemboarg 
steel family, Page 2 

Mr Ron Todd, national organiser 
of the Transport and General Work¬ 
ers' Union and chief manual work¬ 
ers' negotiator, said: “We are de¬ 
manding a meeting with senior rep¬ 
resentatives of the company, in¬ 
cluding Mr Bill Hayden, vice-presi¬ 
dent of European manufacturing, to 
discuss the decline of manufactur¬ 
ing operations in Great Britain." 

Ford made no official comment 
yesterday and will await the out¬ 
come of mass meetings over the 
next three weeks. It does not intend 
to give way over closure of the 
foundry, which it says has lost 
£90m ($126m) since 1979. 

The strike call is likely to be sup¬ 
ported at plants that fear more clo¬ 
sures and redundancies, notably 
the giant car complexes at Dagen¬ 
ham and Halewood. Merseyside. 
Smaller, more secure plants may be 
less willing. 

Unions believe Ford will shortly 
announce that a replacement over- 
head-camshaft (OHC) engine for 
the Sierra car and Transit van will 
be made only at Cologne, West Ger¬ 
many, with the loss of up to half the 
3.500 jobs at the Dagenham engine 
plant 

Support for that theory comes 
from the magazine Engineer, which 
says Ford will spend over LlOOm at 
Cologne on building the “world en¬ 
gine’ to be ready in autumn 1988. 

According to the magazine. 1.500 
of the new petrol engines will be 
built daily - considerably more than 
Cologne's current production of 
1.000 OHC engines. 

It claims Ford believes it can 
build the new petrol engine at one 
site only because it expects to in¬ 
crease sales of diesel cars dramati¬ 
cally. 

Mr Todd said yesterday that Ford 
had in recent years closed its Dag¬ 
enham blast furnace, coke ovens 
and power house. The unions are al¬ 
so concerned about the future of 
tooling operations and press stamp¬ 
ings. 

Alternative to Irish closure 
sought. Page 2; Pord-Werke 

boosts market share. Page 21 

Boeing bid to buy new 
Airbuses from airline 

Thatcher faces new 
Conservative revolt 
BY OUR POLITICAL EDITOR IN LONDON BY LYNTON McLAIN IN LONDON 

BOEING, the US. airliner manufac¬ 
turer, is trying to buy two European 
Airbus A310 airliners from a Middle 
East airline, before delivery, and re¬ 
place them with its own aircraft 

The Middle East airline was un¬ 
named, but Airbus Industrie bas 
sold the A310 to only two airlines in 
the region. Middle East Airlines of 
the Lebanon has ordered five A310s 
and Libyan Arab Airlines has or¬ 
dered four. 

Mr James Blue, vice-president of 
Boeing's used aircraft division in 
Seattle, said: “We will sell them 
Boeings bock. That is the name of 
the game." 

Boeing confirmed from Seattle 
last night that a Middle East airline 
was considering buying Boeing 767s 

and that the US. group would con¬ 
sider a “trade-in" part-exchange 
deal with “a couple of Airbuses." 

British Aerospace, a 20 per cent 
partner in the Airbus Industrie con¬ 
sortium. said last night that it came 
as “no great surprise" that Boeing 
was trying to do this. 

Boeing said that it had already 
sold a Boeing 747 to Singapore Air¬ 
lines in part-exchange for an Airbus 
A300. 
• Rediffusion, the British electron¬ 
ics company, has won a 59m order 
from the U.S. Air Force to update a 
Rediffusion early-warning simula¬ 
tor for the Boeing E-3A Sentry* 
Awacs aircraft at Tinker Air Force 
base, Oklahoma. 
British Aerospace redundancies. 
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Protection 
urged for 
UK investors 
Continued from Page 1 

ket and a certifying body for life in¬ 
surance intermediaries. 

The CSl - which has been at¬ 
tempting to etablish a role as the 
City of London's main self-regulato¬ 
ry agency and was alarmed that its 
role might be diminished - said yes¬ 
terday that Prof Gower had at¬ 
tempted to meet several points of 
concern. 

Sir Nicholas Goodison, chairman 
of the London Stock Exchange, in¬ 
dicated some concern over the pros¬ 
pect of established and successful 
self-regulation being adversely af¬ 
fected if powers were given to the 
Government to alter non-statutory 
rules. But he noted that the report 
proposed that government orders 
for such changes should have parl¬ 
iamentary approval. 
The stock exchange appears to 
conform in every respect to Prof 
Gower's model of a well-organised 
self-regulatory agency." he said- 

Mr Ian Hay Davison, chief execu¬ 
tive of Lloyd's, said that he wel¬ 
comed the report “If the Govern¬ 
ment accepts the report's recom¬ 
mendation for formal recognition of 
self-regulatorjr agencies, we shall 
seek iL" 

Tbe National Association of Se¬ 
curity Dealers and Investment 
Managers said it was glad to see 
that the report had stuck to a broad 
approach and had defined the role 
of the CSI. 

John 
Annand, 
planned Association of Futures 
Brokers and Dealers, said he was 
pleased with the report He said it 
substantially supported the associa¬ 
tion's own views. 

BRITAIN'S Conservative Govern¬ 
ment faces further revolts from its 
members in the House of Commons 
in the wake of the refusal of 30 to 35 
Conservatives to vote for legislation 
to limit local control over property 
taxes. 

The Bill passed its second read¬ 
ing on Tuesday night by a comfort¬ 
able margin despite the rebellion by 
Conservatives including Mr Edward 
Heath, the former Prime Minister; 
Sir Ian Giimour, a former Defence 
Secretary; and four other former 
ministers. 

Mrs Margaret Thatcher faces 
new unrest from within her party 
ranks over a proposed cut in hous¬ 
ing benefit and the planned level of 
central government grants to sup¬ 
plement local property* taxes. 

Earlier this week, a handful or 
Conservative MPs voted against a 
Bill that would permit the injection 
of private capital into the Royal 
Ordnance Factory, the state anns- 
making group. 

About 35 Conservative MPs voted 
against the Government or ab- 

Continued from Page 1 
Commerce Department reported 
yesterday. Weather conditions tend 
to make the winter housing start 

interpret, how¬ 
ever, lor the seasonal adjustment 
can be unreliable. 

For the year as a whole, the De¬ 
partment estimates that starts were 
made on some 1.7m new homes, the 
best for four years and some 60 per 
cent higher than the 1982 level 

stained on Tuesday night Although 
that still left Mrs Thatcher with a 
100-seat majority, it marked a seri¬ 
ous rebellion against party disci¬ 
pline in the Commons. 

The Government nevertheless 
was assured of having a working 
majority in the standing committee 
which will next week start consider¬ 
ing the Bill in detail. A committee 
has been proposed consisting of 28 
MPs. of whom 17 are Conservative, 
and 11 are Labour, Liberal or Social 
Democrat That means that a revolt 
by one or two critical Conservative 
members is no threat to the Gov¬ 
ernment 

The Government may. however, 
be prepared to make minor conces¬ 
sions to deal with the doubts of MPs 
from rural areas with Conservative- 
led councils. 

Mr Heath was yesterday unre¬ 
pentant about his decision to vote 
against the Government, saying he 
had not led a rebellion. “What 1 did 
was to state my own views and said 
that the whole Conservative philos¬ 
ophy was at stake." 

Housing was one of the engines 
of the economic recovery in 1983. 
and most economists are projecting 
that in spite of high interest rates - 
mortgages have been costing 
around !2ft to 13 per cent recently - 
this year will see a steady rate of 
new construction, partly because a 
growing proportion of mortgage 
loans ore being made with variable 
interest rates. 
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Feldstein cuts forecast 

statistics difficult to 
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Self-regulation 
on parade 

The Treasury's argument that 
government departments will this 
year break Lhe habit of centuries 
and curb their spending in the clos¬ 
ing months has received provisional 
support from yesterday’s PSBR fig¬ 
ures. Expenditure was barely high¬ 
er than in December 1U82. The Ex¬ 
chequer flows suggest that after ad¬ 
justing for a higher level of gilt 
sales, revenues so for this calendar 
year may be running about El bn 
ahead of last January’- If receipts 
hold up, the Government may yet 
squeeze in with a PSBR figure of 
about ClObn for the full financial 
year. 

Gower report 
Professor Gower’s report is an 

outstandingly cogent and practical 
document Its tour of the by-ways of 
the City is perceptive and some of 
the broader recommendations con¬ 
cerning the structure of regulation 
have been greatly refined since the 
appearance of the discussion docu¬ 
ment 

Unfortunately, the final report is 
almost at its most eloquent when 
advancing arguments for a commis¬ 
sion along SEC tines. This option, 
however, has been rejected on polit¬ 
ical grounds while the earlier idea 
of a small group of self-regulating 
agencies has also been abandoned 
since, quite apart from the City's 
hostility, it might have created un¬ 
wieldy and often illogical regulato¬ 
ry groupings. The danger with the 
latest recommendations is that they 
would create a bewildering multipli¬ 
city of agencies, requiring financial 
institutions to serve an increasing 
number of masters and complicat¬ 
ing the task of the DTI. 

Moreover, by broadly preserving 
the identity of existing industry as¬ 
sociations, the report may have 
made the transition from gentle¬ 
manly club to effective regulator 
more difficult The CSI, meanwhile. 

is left in an ambiguous rote, advis¬ 
ing the DTI, which may or may not 
have the staff and resources to cope 
with the new demands. 

Racal 
The dearth of new orders For Ra¬ 

cal Electronics* tactical radio group 
has underlined its uncomfortably 
heavy dependence on Middle East¬ 
ern business and is not exactly 
what the doctor ordered to treat its 
long ailing share price. 

At the same time, the degree of 
damage inflicted on this year's 
earnings by the apparent £3Dm- 
C40m shortfall on tactical radio 
sales is severe enough to highlight 
the extraordinary margins enjoyed 
on this business and explains why 
Racal is in no real hurry to abandon 
some of its less reliable customers 
Tactical radio profits may be E20m 
less than was expected lor the year. 

Yesterday's pre-tax profits re¬ 
flected the disappointment by 
showing only a small gain from 
C47.5m to £48.7m and City of Lon¬ 
don estimates of anything much 
over El20m for the year seem likely 
to be pruned. 

Racal came to its interim presen¬ 
tation brandishing all manner of sil¬ 
ver linings, however, not least that 
its shortfall in radios has been 
countered by a strong recovery at 
Racal Milgo. This year's pre-tax 
profits in Data Communications. 
should be up 40 per cent or so. 

Above all management can point 
to an order book filling up quickly 
across enough different divisions to 
justify its claim to a broader busi¬ 
ness base after 1984. The backlog of 
orders for defence radar will soon 
reach £I90m, while marine radar 
losses should be cut to Elm this 
year and replaced by proGts on new 
products in 1984-85. 

Research and development costs 
are still running at about 7i= per 

cent o£ sales, and the net start-up 
costs on cellular radio will amount 
to about E3m tbs-year. But neither 
item is expected to impair RacutS 
net cash position, which remains 
around last year’s riOMM level and 
has blessed interim profits with a 
c-L3m swing on V*° interest ac¬ 
count 

Tate & Lyte 
Having laboriously rebuilt its rep¬ 

utation in the City. Tote & L>le *. 
doing everything possible to stay in 
favour. Profits for. the jvar to Octo¬ 
ber 1 have trumped the forecast of 
C55m pre-tax contained In the Sep¬ 
tember rights issues document by 
GSJSm and, more pointedly, the divi¬ 
dend increase is also ahead of the 
forecast. The share price duly ex¬ 
tended last year’s remarkable run 
with a £ip jump to 437p. 

At that level, the historic yield is 
only JL2 per cent- hang in tine with 
the food manufacturing sector aver¬ 
age and roughly half the -level el 
three years ago. Given the manage¬ 
ment's determined and now almost 
completed efforts to cut out peri¬ 
pheral businesses and extract prop¬ 
er returns from tbe rest, the rcrat- 
ing is hardly extravagant. Yet in 
that process, tbe management has 
not developed new growth areas 
and it is worth asking what T&I. 
does for its next trick. 

This year profits should motor on 
to £7Um but almost all the increase 
will come from non-recurring Items: 
the elimination of Zymaire losses 
and rights issue proceeds. Gouts 
elsewhere will depend heavily on 
exceptional sugar trading opportu¬ 
nities - not the highest quality form 
of growth. So. while the manage¬ 
ment professes to bo in no hurry to 
make Us long-awaited acquisition, a 
totally ungeared balance sheet now 
gives it enough' latitude and the 
prospect of Raffish profits in 1985 is 
more than enough impetus. 

This odi-eniscment is issued m compliance with the requirements*/the 

Council if The Stock Bcckmge 

B AT INDUSTRIES 
B.A.T Industries p.l.c. ’ 

Up to £365,000,000 12 Vi per cent. Unsecured Loan Stock 
2003/08 

Application has been made to the Council of The Stock Exchange for the 
whole of the above Stock to be admitted to the Official List. 

Particulars of the Stock will be circulated in the Extel Statistical Services 
and copies may be obtained during normal business hours on any weekday 
(excluding Saturdays) up to and including 20th February, 1984 from: 

Lazard Brothers & Co., Limited, de Zoete & Bevan, 
21 Moorfields, 25 Finsbury Circus, 
London EC2P 2HT London EC2M7EE 

This isJivrtisement is issued in compliance with the requirements of the 

Council if The Stock Exchange 

B AT INDUSTRIES 
B.A.T Industries p.Lc. 

Up to £365,000,000 Floating Rate Capital Notes.,. 
1986-90 

Application bas been made to the Council of The Stock Exchange for the 
whole of the above Notes to be admitted to the Official List. ' 

Particulars of the Notes will be circulated in the Extel Statistical Services 
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Bankers Trust profits 
hit record $261m 
BY WILLIAM HALL IN NEW YORK 

BANKERS Trust New York Corpor¬ 
ation, parent of the large New York 
Money Centre Bank, increased its 
net income in 1983 by 9.2 per cent to 
a record £2612m or 58.55 per shore, 
from 5229m on $8.34 a share in 1982. 

The group said that its figures 
were distorted by extraordinary 
items and if these were excluded its 
income rose 26 per cent In the final 
quarter of the year Bankers Trust’s 
net income totalled 567.8m, an in¬ 
crease of 54 per cent if the 1982 
gains on the sales of two banking 
subsidiaries are excluded. 

Mr Alfred Brittain, the compa¬ 
ny's chairman, says that the im¬ 
provement in the fourth quarter 
“resulted primarily from a swing in 
investment securities transactions, 
ah increase in 'other1 category of in¬ 
come, and from increases in trust 
and net interest income." These im¬ 

provements were offset by higher 
tax and operating expenses *nd 
lower foreign exchange and securi¬ 
ties trading profits. 

Investment securities transac¬ 
tions resulted in a gain of $100,000 
in the final quarter against an after¬ 
tax loss of $13.4m in the same quar¬ 
ter of 1982. 

The provision for loan losses in 
the final .quarter fell by $5m to 
S40m, and for the full year loan loss 
provisions totalled 580m, down 
from $114m. 

Wells Fargo, which owns Califor¬ 
nia's fourth biggest hanfc, increased 
fourth-quarter profits from $31.6m 
or $124 a share to $40.5m or $124 a 
share. This lifted full-year net earn¬ 
ings from 5138.6m to $154Jtan, or 
from $5.81 to $6.03 a share. 

Net loan charge-offs for the year 
were $212.0m, up from $77.5m in 
1982, while the provision for loan 

lasses was SMlJni compared with 
SI 15.4m the previous year. 

First Interstate Bancorp, the 
largest UB. multi-state bank hold¬ 
ing company, had a strong fourth 
quarter, lifting net profits from 
$54.9m to 568.4m on total income up 
from Sl.llbn to Sl.lEbn. 

This brought net earnings for the 
year, to $247.4m, against 32212m in 
1982, on total income of S4J4bn 
against $L58bn previously. 

Net earnings per share equalled 
$5.76 against 55.35 for the year and 
$1.49 against $331 for the final 
quarter. 

Full year earnings of Minneapo¬ 
lis-based First Bank Systems in¬ 
creased from 5114.7m in 1972 to 
$ 129.7m, or from $7.66 to $8.46 a 
share. But final quarter profits 
were static at $35.7m against 
$34-3m,' per share earnings actually 
declined from $2.31 to 3220. 

Cardo regroups and floats unit 
BY DAVID BROWN IN STOCKHOLM 

CARDO, the Swedish sugar, seeds 
and biotechnology group, has an¬ 
nounced a major reorganisation, in¬ 
cluding the launch of its wholly 
owned Hilleshoeg agricultural seed 
company on the Stockholm Stock 
Exchange later this year. Following 
the issue. Cardo will have a 60 per 
cent stake. 

It has arranged to take over the 
Swedish Oerekron garden seed 
company. Cardo plans to develop Its 
gardening operation, which in¬ 
cludes subsidiaries in the UK and 
Holland in a sew wholly owned 
seed operation. 

The announcement came with 
word of a share transaction under 

which Cardo will acquire 2.5 per 
cent of shares in the fast-growing 
Malmo-based Sennet Investment 
Company, comprising 3,700 A 
shares with 14 per cent of voting 
power. 

In exchange, Scrinet will receive 
248,000 Cardo shares representing 2 
per cent of voting power, and total 
shares. The transaction is worth 
some SKr 90m ($l.lm). 

The two companies are to pur¬ 
chase the Swedish industrial and 
commercial security firm, Securitas 
AB, for an unspecified sum. The 
group has an annual turnover of 
about SKr Ibn. 

The co-operation pact does not 

imply any major changes in the two 
companies' spheres of operation, 
Cardo says. 

Cardo is involved in plant breed¬ 
ing and genetic engineering. Pre¬ 
tax earnings at the nine month 
point last year grew 40 per cent to 
SKr 521m on sales of SKr I.9bn. 

The management predicts year- 
end earnings will be up 30 per cent 
from the SKr 354m achieved in 
1982. 

Scrinet performed well in 1982 
due in part to the sale of assets in 
two other companies it had 
acquired during the year. Revenues 
more than doubled to SKr 275m in 
1982. 

Sigma S.A. cutting workforce 
BY BERNARD SIMON IN JOHANNESBURG 

SIGMA MOTOR Corporation, the 
troubled South African motor man¬ 
ufacturer, is to lay-eff 16 per cent of 
its workforce as part of renewed ef¬ 
forts to improve profitability. 

Sigma, whose sole shareholder is 
the Anglo American Mining and In¬ 
dustrial group, assembles Peugeot, 
Mazda and Mitsubishi vehicles in 
South Africa. Chrysler sold its 25 
per cent interest to Anglo American 
at the beginning of 1983. 

The company said yesterday that 
the layoffs, involving 845 workers, 
were a "realistic response to the 
very difficult economic environ¬ 
ment and highly competitive indus¬ 
try." It said the layoffs were “one of 
many actions planned to restore 

Sigma to profitability.” A year ago 
300 workers were laid off, although 
some were taken back during the 
course of 1983. 

Sigma has in recent years posted 
the largest losses ever suffered by a 
South African company. It lost 
R55m (544.3m) in 1982 and last 
year’s performance is understood to 
have shown no improvement, de¬ 
spite a wide-ranging management 
reshuffle and a restructuring of the 
company, in its own words, "from 
top to bottom.’’ 

The combihed market share of 
Sigma-assembled cars has slid from 
16.2 per cent in the first 11 months 
of 1982 to 12.3 per cent in January 
to November 1983, despite the intro¬ 

duction of several new models. Peu¬ 
geot sales have been hardest hit 

The company ascribed the slump 
in sales, particularly in the fourth 
quarter, to “severe supply problems 
and the lack of an adequate dealer 
organisation.” In addition, it said 
that margins were being eroded by 
higher costs and interest payments. 

The announcement will fuel fur¬ 
ther speculation on the future of Mr 
Chris Griffith, Sigma's chairman, 
who was reported several months 
ago to be on the point of resigning. 
Mr Griffith is one of Anglo Ameri¬ 
can's most senior directors and is 
also chairman of Mondi Paper Com¬ 
pany. 

Republic Steel 
loss reaches 
$326m 
By Our New York Staff 

REPUBLIC STEEL, the U.S. com¬ 
pany which is merging with LTV, 
ran up a net loss of S328m last year, 
after taking a SlSHm charge against 
fourth-quarter profits. 

The charge is against estimated 
shutdown costs at its steel and coke 
producing operations in Buffalo. 
Fourth-quarter losses rose from 
581m to 3211m. For the whole of 
1982 the deficit was 5244m. 

On an operating basis. Republic's 
losses in the final three months of 
1983 came to 543m, or S2J1 a share, 
reflecting what Mr Bradley Jones, 
group chairman, described as on 
“Inadequate level of steel demand, 
an unfavourable product- mix'ond 
severe price weakness.11 

Steel shipments for the three 
months, however, were on a rising 

, trend, going up to 1.4m tons, 
against 121m tons in the third 
quarter, and {$8,000 in the same pe¬ 
riod of the previous year. 

Mr Jones said that the company 
was beginning to see some recovery 
of demand in bar and tubular prod¬ 
ucts after an earlier improvement 
in the fiat rolled sector. The deci¬ 
sion to write off the Buffalo facili¬ 
ties, some, of which had been idle 
for two years, was a recognition 
that future demand for its products 
would be too low. 

Sales for the period slipped to 
S2.7bn, against $2.74bn. 

First Chicago 
stock issue 
By Our New York Staff 

FIRST CHICAGO is planning a 3m 
share common stock offering to 
help finance its $275m acquisition 
of American National Corporation, 
announced last year. 

ht common with, the handful of 
other major US. banks which have 
recently issued ponmutvstock. First 
Chicago witi be-'seKltg shares at a 
discount to book value. 

Merkle steps aside 
at Robert Bosch 
BY JOHN DAVIES IN FRANKFURT 

ONE OF the most powerful figures 
in West German industry-, Herr 
Hans Merkle, is to step aside as 
chief executive of Robert Bosch, the 
electrical and automotive compo¬ 
nents group. 

His place will be taken in July by 
Dr Marcus Bierich, a member of 
the managing board of Allianz 
Insurance. 

Dr Bierich, 57, has Jong been ru¬ 
moured as the likely successor to 
Herr Merkle, now 71. The change¬ 
over. which marks the end of an era 
at Robert Bosch, was decided yes¬ 
terday at a meeting of the group's 
supervisory board. 

Herr Merkle has put the stamp of 
his tough personality on the Robert 
Bosch group in a reign lasting more 
than 20 years. He has acquired the 
reputation of being a determined 
advocate of hard work and techno¬ 
logical innovation. 

His influence has extended well 
beyond his own group as a member 
of the supervisory board of other 

companies, including Volkswagen, 
the car manufacturer, Deutsche 
Bank, West Germany's largest 
bank, and Allianz Insurance. 

The Robert Bosch group, with 
worldwide sales revenue of about 
DM 14bn (S5.03bn), employs well 
over 100,000 workers. 

Built-up since late last century by 
the man whose name it bears, the 
Robert Bosch concern is now large¬ 
ly owned by a charitable trust 

Herr Merkle came in as a mem¬ 
ber of the managing board of the 
Stuttgart-based group in 2958 and 
became its chief executive five 
years later. 

He is due now to take on the 
more distant although still crucial 
role of chairman of the supervisory 
board. 

Dr Bierich, a student of science 
and mathematics, was a member of 
the managing board of Mamies- 
mann, the .engineering concern, for 
13 years, before joining Allianz 
Insurance . 

Record earnings for 
Shin-Etsu Chemical 
BY YOKO SHIBATA IN TOKYO 

SHIN-ETSU CHEMICAL Co.. Ja¬ 
pan's largest producer of silicon 
wafers for semiconductors, lifted its 
unconsolidated pre-tax profits by 
270 per cent more than a year ago 
to a record of YM8bn (S29Jm) in 
the first half of the fiscal year end¬ 
ed November 30,1983. 

Shin-Etsu Chemical's half-year 
sales surged by 28.9 per cent to 
reach Y97fibn. Half-year net profits 
were Y3.5bn, up 258 per cent from 
the previous year. 

Shin-Etsu Chemical is also the 
largest producer of polyvinyl chlor¬ 
ide, The company is chiefly en¬ 
gaged in the production of synthetic 

resins, accounting for 57 per cent of 
the total sales, up by 28.7 per cent 
as a result of the sales growth of 
silicon resins and higher exports of 
polyvinyl chloride to the South East 
Asian market 

Sales of electronics components 
were boosted by 26.1 per cent, help¬ 
ed by buoyant sales of silicon wa¬ 
fers for semiconductors. 

Earnings improvement was chief¬ 
ly attributed to a sharp reduction of 
the deficits in the polyvinyl chloride 
sector, helped by the higher exports 
and rationalisation efforts, in addi¬ 
tion to increased sales of silicon res¬ 
ins. 

American 
Airlines 
back in 
the black 
By Our New York Staff 

AMERICAN AIRLINES, the second 
largest UJS. domestic carrier, has 
confirmed its. return to financial 
health with a dramatic tumround 
from losses of S19.6m in 1982 to net 
profits of S228m last year. 

In the fourth quarter the compa¬ 
ny earned SU5.6m, a 15 per cent in¬ 
crease on its third-quarter perfor¬ 
mance. AMR, the airline’s parent 
company through which it reports, 
did not issue figures for the same 
period last year, but it is believed to 
have made losses of over $20m at 
that time. 

American’s recovery is attributed 
partly to the steady strengthening 
of passenger traffic over the last 
few months. But the company has 
also been one the most vigorous ex¬ 
ponents of the new cost-cutting 
drive in the U.S. airline industry, 
and has achieved a significant im¬ 
provement in margins through 
radical wages deals. 

Earlier in the year it signed an 
agreement with its mechanics to 
get rid of automatic cost of living in¬ 
creases in return for rises over a 
three-year contract period. More re¬ 
cently it has come to an agreement 
with its 4,000 pilots under which the 
pay of newly-hired pilots will be 
slashed by 50 per cent 

Further rise 
for Rockwell 
International 
By WnOam Had in New York 

ROCKWELL International the U.S. 
aerospace, electronics and automo¬ 
tive group, has reported another 
quarter of sharply higher earnings. 
Its net income for its first quarter 
ending December 31 rose 31 per 
cent to 591.9m. 

The increase follows a 33.4 per 
cent rise in the previous quarter’s 
earnings. The group’s profits are 
now growing roughly twice as 
quickly as sales reflecting a sharp 
improvement in margins. In the lat¬ 
est period sales rose 11.5 per cent to 
$2 bn. 

Earnings per share in the latest 
period were 59 against 46 cents a 
year ago. 

Mr Robert Anderson, Rockwell's 
chief executive, said that the com¬ 
pany's earnings from automative 
operations “benefited from a sharp 
upturn in the heavy vehicle truck 
market and an improved overall 
cost structure which resulted from 
major cost reduction measures over 
the past two years.” 

Champion Inti, 
stages 
strong recovery 
By Terry Dodsworth in New York 

CHAMPION INTERNATIONAL, 
the US. forest products group, re¬ 
covered strongly in earnings last 
year after a big upsurge in demand 
for building products and a recov¬ 
ery’ in its white paper products divi¬ 
sion. 

The company reported net in¬ 
come of S82m, or Si 22 a share, 
against 54 (hn, or 45 cents a share, 
on sales of S4.3bn compared with 
$3.7bn in 1982. Fourth-quarter earn¬ 
ings. at S24m, were up from Slim a 
year ago. 

Operating income of S79m in the 
building products division repre¬ 
sented a swing of SU2m from last 
year's loss of S32m, with volume 
healthy throughout the year as U.S. 
house building increased substan¬ 
tially. 

Jn the packaging section, how¬ 
ever, severe pricing pressure con¬ 
tinued until the fourth quarter, 
while the white paper segment only 
began to pull out of the recession in 
the final half year. 

Ford-Werke 
registrations 
up 19% 

FORD-WERKE boosted production 
by about 50.000 vehicles and 
achieved the largest increase in 
market share of all major German 
car manufacturers in 1983, Mr Da¬ 
niel Goeudevert. group chairman 
said yesterday, AP-DJ reports. 

Domestically, Ford posted a 19.3 
per cent increase in new registra¬ 
tions with 282,456 new vehicles 
coming on the road compared with 
236,750 in 1982. This gave the group 
a 1983 market share of 12 per cent 
against 1L3 per cent in the previous 
3-ear. 

The company raised exports by 
3.3 per cent last year to 551,005 
from 533,570 in 1982. 

Dutch paper mill set to 
run Chapelle-Darblay 
BY WALTER ELLIS IN AMSTERDAM 

PARENCO, the Dutch state-owned 
paper mill, seems set to take over 
the running of Chapelle-Darblay of 
Rouen, the only paper manufactur¬ 
er in France. 

A social contract has been signed 
with the pro-communist French 
trade union federation, CGT, in 
which the latter agrees to a decline 
in the Chapelle-Darblay workforce 
from the present level of 1,400 to 
950. Previous attempts at rescuing 
Chapelle-Darblay, which went 
bankrupt in 1980, foundered on the 
refusal of the CGT to accept large- 
scale job losses. 

Parenco. which operates the most 
modem newsprint plant in Europe, 
is not to acquire shares in Chapelle- 
Darblay but will restrict its interest 
to management on a fee and techni¬ 

cal exchange basis over a period of 
years yet to be decided. Earlier, it 
had been thought that Parenco 
might take a "symbolic" 15 per cent 
holding as a tangible expression of 
intent, but this is now felt to be un¬ 
necessary. 

The French Government is gen¬ 
erally involved in the current nego¬ 
tiations. and has agreed in principle 
to finance the Parenco plan. The El- 
ysee believes that for strategic rea¬ 
sons, France must not be dependent 
on foreign sources for its newsprint, 
while M Laurent Fabius. the social¬ 
ist Industry Minister, represents 
Rouen in the French parliament 

A strike by the Chapelle-Darblay 
workforce from September to De¬ 
cember of last year, based on rejec¬ 
tion of a previous Parenco rescue 

proposal, was highly embarrassing 
for M Fabius, who was in the diffi¬ 
cult position of negotiating a viable 
deal with Parenco while at the 
same time reassuring his constitu¬ 
ents that he had their best interest 
at heart 

Last August 600 of the 2.040 Cha¬ 
pelle-Darblay workers were 
dismissed with Government ap¬ 
proval, and under the first Parenco 
offer a further 850 jobs were to dis¬ 
appear. Now, under the revised 
plan, approved by the unions, only 
another 500 jobs will go, leaving a 
total workforce of 950. 

Agreement has still to be reached 
with the French Government over 
responsibility for existing Chapelle- 
Darblay debts. 

CdF deficit widens to FFr 2bn 
BY DAVID HOUSEGO IN PARIS 

CHARBONNAGE5 de France, the 
state-owned coal group, doubled its 
consolidated losses last year to 
about FFr 2.1 bn (S247m), officials at 
the company confirmed yesterday. 

The bulk of the losses were due to 
the increased deficit incurred by 
CdF-Chimie, its chemicals offshoot, 
in which Charboimages has a 65 per 
cent stake. CdF-Chimie reported 
losses on Tuesday of a little under 
FFr 2bn, of which FFr 1 Jbn will be 
absorbed on Charbonnages's bal¬ 
ance sheet The coal group itself 

made losses last year of about FFr 
800m. 

CdFs losses come on top of a 
state subsidy of FFr 6.5bn in 1983, 
which is being maintained at the 
same level in 1984. The Govern¬ 
ment's refusal to increase the sub¬ 
sidy is forcing the coal industry into 
a major restructuring this year in 
which 6,000 to 8,000 jobs could be 
lost In spite of this Charboimages 
is expecting its deficit to expand 
further in 1984. 

In reporting CdF-Chimie’s wors¬ 
ening results M Francois Paolini, 

the new president of the group, said 
the recovery in its plastics and pet¬ 
rochemical division which started 
in the summer had continued. 

In the resins and specialised 
chemicals division Norsolor had 
turned a 1982 loss of FFr 40m into a 
FFr 80m profit last year. 

M Paolini said, however, that the 
group's fertiliser activities re¬ 
mained a substantial drain on the 
company, with lasses expanding 
from FFr 650m in 1982 to FFr 850m 
last year. 

Lloyds to invest in SMH interests 
BY DAVID LASCEMES, BANKING CORRESPONDENT. IN LONDON 

LLOYDS BANK is to invest DM 
100m (S35.7m) in the portion of 
Schroder Munchmeyer Hengst, the 
crisis-hit West German bank, which 
it is negotiating to buy. Lloyds said 
yesterday that agreement on the 
deal had been readied and the 

transfer of business will take place 
in about three weeks. 

Lloyds is buying parts of SMITs 
commercial banking business and 
all the investment banking busi¬ 
ness, which includes stockbroking 

and investment management Ex¬ 
cluded is the portion linked to IBH, 
the collapsed machinery and engi¬ 
neering group, whose difficulties 
forced West German banks to 
mount a rescue operation for SMH 
last year. 

Citibank 
looks for 
Italian 
expansion 
By Alan Friedman in Milan 

CITIBANK, the U.S. banking giant 
said yesterday that it hopes to 
acquire an Italian bonk in order to 
achieve a substantial branch net¬ 
work in Italy and thereby increase 
its presence in consumer financial 
services. 

Mr John Reed, a Citicorp vice- 
chairman, visited Italy lost month 
as part ol a 10-day European tour 
and held talks with the Bank of Ita¬ 
ly and the IRI state holding compa¬ 
ny which controls three major 
banks and has interests in several 
smaller ones. The talks, according 
to Mr Jared Dorn burg, Milan-based 
general manager of Citibank's Ital¬ 
ian operations, concerned a number 
of matters including possible future 
bank acquisitions. 

Mr Dornburg yesterday ruled out 
the acquisition of any of the largest 
Italian slate-controlled banks, but 
said this did not mean Citibank 
might not in future be able to lake 
an interest in a state-held bank. He 
said Citibank was also making 
overtures in Italy's small private 
banking community. Around 90 per 
cent of Italy's 1,085 banking institu¬ 
tions arc stale controlled. 

Citibank is now conducting “an 
active acquisition scan" in the Ital¬ 
ian market, Mr Dornburg said. 
"Citibank is looking for profitable 
investments and Italy is the sev¬ 
enth largest economy in the world. 
Clearly the consumer urea offers 
U.S. specific opportunities." 

Mr Dornburg said he did not ex¬ 
pect an imminent acquisition, but 
said preliminary discussions had al¬ 
ready been held with a few possible 
acquisition candidates. 

Citibank at present has full 
branches in Milan, Turin and 
Rome. This month two new 
branches are being opened in Flor¬ 
ence. The bank is primarily in¬ 
volved in corporate banking, but al¬ 
so has leasing and consumer fi¬ 
nance activities. 

This announcement appears as a matter of record only 
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U.S. results aid Sandoz profit 
BY JOHN WICKS IN ZURICH 

SANDOZ, the Swiss chemical 
group, lifted turnover 8 per cent in 
calendar year 1983 to a record StvFr 
6.54bn (S3.02bn). This included re¬ 
turns for the Sodyeco and Zoecon 
operations in the U^, acquired 
daring the period. 

. According to the parent company 
in Basle, group earnings for last 
year should be higher than the 
SwFr 273m reported for 1982. 

. Sales of pharmaceuticals, the 
group’s major single activity, rose 
by 8 per cent to SwFr 3.04bn last 
year. New drugs showed strong 

increases in numerous national 
markets, the company said. An im¬ 
provement in demand for consumer 
industries, especially in the U.S. led 
to a 12 per cent rise in dyestuff 
sales to SwFr 1.52bn. 

Although the agrochemical and 
seed operations suffered difficulties 
on the U.S. market, agrochemicals 
turnover was up 27 per cent to 
SwFr 460m - due largely to the 
Zoecon acquisition - while sales for 
the seeds division rose 1 per cent to 
SwFr 600m. 

Due to unfavourable exchange 

rate developments, food division 
sales stagnated at SwFr 920m, des¬ 
pite an 8 per cent increase as re¬ 
corded in local currencies. 
0 Adi a, the Swiss-owned tempor¬ 
ary employment agency group, 
booked a 18 per cent increase in 
consolidated turnover for last year 
to SwFr 750m. The most favourable 
results came from the UJ5n with 
satisfactory results in the UK 
where the group owns the Alfred 
Marks group, and in the Nether¬ 
lands. In Switzerland and Ger¬ 
many, recovery did not begin until 
mid-year. 

North American Quarterly Results 
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Revenue-...... 
Not profits-... 
Net per stare. 

1883 
S 

1.02bn 
92.7m 

047 

3461m 
3894m 

340 

1882 
S 

894m 

347ba 

344 

1883 1882 
S S 

Rename.. 36.4m 764m 
Not profits._ 194m 174m 
Net per stare. 1020 033 

Year 
Revenue-- 2064m 4014m 
Net profits- 214* 1194m 
Net per stare- 046 246 
1 Loss 

This announcement appears as a matter of record only 
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socurra nationale 

DES CHEMEVS DE FER FRANCAIS 

LUXEMBOURG FRANCS 1^50,000,000 

Floating rate loan due 1990 

Guaranteed by. 

THE REPUBLIC OF FRANCE 

Lead Managed by 

BANQUE PARIBAS (LUXEMBOURG) SA. 

Managed by 

BANQUE INTERNATIONALE A LUXEMBOURG SA. 
CREDIT LYONNAIS, Agence de Luxembourg 
SOCTETE EUROPEENNE DE BANQUE SA. 

Co-Managed by 

BANQUE GENERALE DU LUXEMBOURG S.A. 
BANQUE NATIONALE DE PARIS (LUXEMBOURG) SA. 

SOCIETE GENERALE ALSACIENNE DE BANQUE 
Succursale de Luxembourg 

SVENS KA HANDELSBANKEN SA. 
THE NIKKO (LUXEMBOURG) SA. 

also prodded by 

CAISSE D’EPARGNE DE I/ETAT 
DU GRAND-DUCHE DE LUXEMBOURG, BANQUE DE L*ETAT 

CREDIT EITROPEEN S.A 
CREDIT INDUSTRIEL D'ALSACE ET DE LORRAINE 

Succursale de Luxembourg 

BANQUE DE L’UNION EUROPEENNE (LUXEMBOURG) SJL 

KREDIETBANK SJL LUXEMBOURGEOISE 

Agent 

BANQUE PARIBAS (LUXEMBOURG) SA- 

LUXEMBOURG FRANCS 250,000,000 

Fixed rate notes 1983-1990 

Guaranteed by 

THE REPUBLIC OF FRANCE 

PRIVATE PLACEMENT 

Lead manager 

BANQUE PARIBAS (LUXEMBOURG) SA. 

Co-managers 

BANQUE CONTINENT ALE DU LUXEMBOURG S.A. 

KREDIETBANK SJL LUXEMBOURGEOISE 

INVEST IN 50,000 BETTER TOMORROWS! 

50,000 people In the United Kingdom suffer from progressively paralysing MULTIPLE 
SCLEROSIS — the cause and cure of which are still unknown —HELP US BRING 
THEM RELIEF AND HOPE.__ 

We need your donation to enable us to continue our work for the CARE and WELFARE 
OF MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH._ 

Please help — send a donation today to: 
Room FI, The Multiple Sclerosis Society of G.B. and NJL 

I -286 Munster Road. Fulham. London SW6 6BE 

Better than expected 
sales and profits at 
Matsushita Electric 
BY YQKO SHIBATA IN TOKYO 

MATSUSHITA Electric Indus¬ 
trial, Japan's largest manufac¬ 
turer of electrical appliance*, 
has reported better than 
expected sales and pre-tax 
profits for the year ended 
November 20, 1983. thanks to 
strong sales of video recorders 
in both domestic and overseas 
markets. 

Parent company pre-tax pro¬ 
fits rase by 10 per cent to 
YlS9.libn and net profit fay 2 
per cent to Y97.43bn, on sales of 
Y2,719bn, up by 10 per cent. 
Net profits per share were 
Y61.34, against Y60.69 and the 
dividend has been raised from 
Y10 to YI2.5 per share to com¬ 
memorate the company's 65;h 
anniversary. 

Communication and industrial 
equipment sales advanced by 24 
per cent, reflecting strong 
demand for office automation 
and information equipment and 
sales by the TV and video equip¬ 
ment division rose by n per 
cent to Y842.4bn. Audio and 
home electric appliance sales 
were sluggish, down by 3 per 
cent and 1 per cent respectively 
but electronic component sales 
jumped by 27 per cent to 

Y35S.5bn. thanks to strong sales 
of semiconductors. Export.* were 
14 per cent higher at Y926bn. 

The company expects sales to 
increase by 9 per cent in the 
current year to Y2.970bn on the 
grounds" of an expected rise 
in sales of video-recorders 
prompted by the Los Angeles 
Qlvmpics. Production capacity 
has been lifted to 50*1.000 units 
a month since the autumn, from 
300.000 units a year earlier. The 
company will also provide now 
video recorders and related 
equipment on an original equip¬ 
ment manufacturing (OEM) 
basis to Eastman Kodak of the 
U.S. As a result, sales of video- 
recorders will be far larger than 
the originally projected Y640bn. 
Sales of office automation equip¬ 
ment are expected to increase 
by 40 per cent and with strong 
sales of video-recorders and 
office equipment the company 
expects good demand for semi¬ 
conductors, sales of which are 
expected to grow by 35 per cent. 

Pre-tax profits are forecast to 
reach Y210bn, up 11 per cent. 
Capital investment for 1983-&4 
wifi be stepped up to Y5Sbn 
from Y44bn in 1982-S3. 

Japanese 
banks urged 
to lend yen 
TOKYO — The Japanese 

Finance Ministry is suggesting 
that Japanese banks should 
shift the emphasis of their 
syndicated lending towards yen- 
denominated loans to reduce 
foreign exchange risk. 

Although no sharp change in 
policy is being suggested, the 
ratio of yen loans to total lend¬ 
ing Is likely to rise as a 
consequence. 

Japanese banks supplied 
Yl,400bn ($6bn) of yen- 
denominated loans in the 
January to September period of 
1983, against Yl,090bn in the 
whole of 19S2. 

Medium- and long-term 
foreign currency loans in the 
first nine months of last year 
totalled an estimated Sl3bn. 
against $l8bn in the whole of 
1982. 

The figure is thought to repre¬ 
sent 22.3 per cent of total world 
lending in the period and in¬ 
cludes S3.3bn for rescheduling 
and providing new loans for 
** problem ” nations.. 

The ministry is concerned 
that some Japanese banks still 
tend to borrow short and lend 
lone. 

The MoF expects its "advice,'" 
hardly ever ignored by Japanese 
banks, will tend to increase the 
international use of the yen, 
raising the outstanding balance 
of Euroyen from the current 
estimated Y7.Q00bn. 
Reuter 

Dealings 
in NZFP 
suspended 
WELLINGTON — Trading in 

shares of New Zealand Forest 
Products wil be suspended from 
Monday, the New Zealand Stock 
Exchange ruled yesterday. 

The suspension follows a 
finding by the exchange that 
NZFP is in violation of its take¬ 
over code. The shares will 
also be suspended in Australia. 

NZFP is bidding NZS55Um 
(USS360m) to increase to 65 per 
cent its 24.9 per cent holding 
in Wat tie Industries. The 
Watties board has recommended 
acceptance. 

Mr Michael Greene, vice- 
president of the Stock Exchange, 
said that the exchange had 

! found the takeover offer to be 
in breach of the exchange’s take¬ 
over code, which says a bidder 
must treat all shareholders of 
the same class similarly. 

- NZFP has excluded from Its 
offer a 35 per cent holding in 
Wattie held by the Goodman 
group. 

Mr Greene said that to ex¬ 
clude any shareholder clearly 
breached the agreement be¬ 
tween NZFP and the exchange. 

He said the executive has 
ordered suspension of quotation 
of NZFP shares from the start 
of business Monday until the 
directors of the company com- 

j ply with the code. 
He adtod that Australian 

! stock exchanges had been in- 
1 formed and requested to impose 

a similar limitation. 
I Reuter 

Bell may double coal 
consortia interests 
BY MICHAEL THOMPSON-NOEL IN SYDNEY 

BELL RESOURCES, the newly 
formed subsidiary of Mr Robert 
Holmes a Court’s Bell Group, 
of Perth, may well double its 
proposed stake in the two 
Queensland coal consortia being 
formed by Broken Hill 
Proprietary (BHP). 

The consortia are being 
formed as a result of BHP’s 
planned US$2.4bn acquisition of 
Utah International. 

Bell Resources is already 
dose to acquiring a 5 per cent 
stake in both the new Central 
Queensland Coal Associates 
(CQCA) and Gregory consortia, 
at a cost of AS 138.75m 
(US$124.9m). In addition it is 
negotiating an option to acquire 
an additional 5 per cent stake in 
each consortium, early next 
year, at the same price. 

This would help reduce GE’s 
retained 15.5 per cent stake in 
each consortium, and provide 
Bell Resources (formerly called 
Wigmores) with a significant 
interest in six of Australia's 
most lucrative coalmines. Its 
main asset at present is a 1.55 
per cent stake in BHP itself, 
acquired last year. 

BHP itself will hold a 35 per 
cent Interest, -in (he new CQCA 
consortium. It is also proposing 
to take over UMAL Consoli¬ 
dated, and revamp it into the 

Queensland Coal Trust which 
will hold 21.(0 per cent of 
CQCA Other CQCA share¬ 
holders will be General Electric 
with 15.5 per cent. Australian 
Mutual Provident Society 7.75 
per cent, Mitsubishi Develop¬ 
ment 12 per cent. Bell Resources 
5 per cent, and Pancontinental 
Mining 3 per cent. 

• Industrial Equity, the Sydney- 
based investment group spear¬ 
headed by the ubiquitous Mr 
Ron Brierley. unsheathed yet 
another takeover offer yester¬ 
day. this time for APA Hold¬ 
ings. an insurance group. 

IEL is offering AS3.75 a 
share for APA Holdings, valu¬ 
ing the group at AS37Jhn 
(U.S.S33.5m). IEL has already 
bought 17.2 per cent of APA. 
which is expected to advise 
shareholders against the bid. 

On the beer front, IEL yes¬ 
terday extended its holding in 
Cascade Brewery to 48.2 per 
cent, giving it a clear edge over 
two co-bidders from Adelaide. 
B Sep pelt, a winemaker, and 
C-C Bottlers, a soft drinks group 
who together hold 45.4 per cent. 

The battle for Cascade started 
last September 6 Nhen IEL first 
entered the lists at AS3.75 a 
share. Its latest AS5.75 offer was 
revealed on Monday. 

Daimler-Benz now third 
largest European company 
DAIMLER-BENZ of West Ger¬ 
many has unseated GEC of the 
UK as the third ranking com¬ 
pany in the FT European Top 
500. In today’s update of the 
top 1U0 companies on the l)s»t. 
GEC has dropped to fourth 
place. Imperial Chemical Indus¬ 
tries has moved up to sixth 
place, and Marks and Spencer 
has regoined the top 10 com¬ 
panies by moving from llth to 
10th place. 

The FT European Top 500. 
which was published in Novem¬ 
ber*. ranked the top companies 
m Europe by market capitalisa¬ 
tion based on their share prices 

BY CARLA RAPOPORT 

in June. 1953. Today’s update 
of the top MO companies in the 
list is based on their share 
prices as of December IB 19S3. 

According to today’s *u>t« 
nine companies have moved 
into the top 1M fraternity. 
These include Also, the Dutch 
Chemical group. BSN and 
L’Oreal of France, and Svenska 
Cdlulosa of Sweden. 

Among those companies 
which have slid down the list 
are Glaxo, the UK drugs group, 
which moved from sixth place 
to 12th, and Philips, the Dutch 
electronics group. which 
dropped 13 places to 31. 

Takeovers havb -also 
prompted significant shifts on 
the list BTR's acquisition of 
Thomas Tilling -to; boost 
the UK group’s ranking from 
jh to' IB. while the bidding 
battle for Eagle Mar .pushed Us 
ranking from 10ft 10 53. 

tFor copies of the FT Euro¬ 
pean Top 500. contact M. 
Robinson, Financial Times. 
Bracken House. Cannon Street, 
London EC4. Price: £3-50. The 
market capitalisation figures 
for both the surrey and today’s 
update were provided by Data- 
stream. 

EUROPEAN TOP 100 COMPANIES BY MARKET CAPITALISATION 
Table based on Dgures provided by Datastrcam, 16/12/83 _ 

Rank 

1 
2 
3 
4 
5 
6 
7 
8 
9 

■S3 
Company name Country 

Market op. 
San Sector 

Juno *3 
Rank 

places moved 
<-«■ + ) 

Royal Dutch/Shell NL/UK 2045 51 1 0 

British Petroleum UK 1023 51 
+ ] Ger 8. *3 09 

GEC UK 684 04 3 

Ger 5.9 04 5 
+ 2 

ICI UK 5-6 42 8 

Union Bank of Swhxwriand Swi 5.06 62 - 7 
Unilever NV/PLC NL/UK 485 25 * 

Nestle Swi 4.66 25 10 

Marks ft Spencer UK 486 34 71 • - + 1 

11 RWE Ger 3.73 55 tt + 7 

12 UK 3.73 27 & • - 

13 Hoffman n-La Roche Swi 3.42 27 21 + 8 

14 Credit 5uisse Swi 353 62 19 + 5 

15 Ciba-Geiftr Swi 328 27 20 + S 

16 Beecham Group UK 128 27 12 — 3 

17 Swiss Bank Corporation Swi 353 62 15 ■“ 2 

IB BTR UK 352 10 26 + > 

19 Bat Inds UK 3-22 36 w - — X 
20 Bayer Ger 3.06 42 24 + 4 

21 Deutsche Bank Ger L06 62 14 - 7 

22 Grand Metropolitan UK 253 22 77 — 5 

23 Allianz Verokherun* Ger 2.84 66 30 + 7 

24 Hoechst Ger 2J& 42 29 + 5 

25 BASF Ger 2.61 42 31 + 6 

26 Rio Tinto-Zinc UK 2.48 81 28 + 2 

27 Generali Group ka 2.43 66 - 22 - J 

28 Plessey UK 2.43 04 23 — 5 

29 Allianz Lebens Ger 236 65 46. +17 
30 Barclays Bank UK us 62 V 25- - 5 

31 Philips NL 2JS 04 IB -13 

32 Sainsbury J. UK Z21 26 38 + 4 
33 National Westminster Bank UK 2.18 62 32 - 1 

34 Great Universal Stores UK 2.18 34 34 + 2 

35 Volvo Swe 2.T6 09 37 + 2 
36 Ericsson LM Swe 2.14 04 27 — 9 
37 Veba Ger 2M 51 35 - 2 

38 Prudential Corporation UK 2.05 65 40 + 2 
39 Asea Swe 1.9 06 43 + 4 
40 Boots UK 1.9 34 25 + 12 

41 Land Securities UK IBS 69 45 +. 4 
42 BMW Ger 182 09 • ■ 41 . - 4 
43 Elf Aquitaine Fra 1.79 51 39 - 4 
44 Cable ft Wireless UK 7-77 04 41 - J 
45 Volkswagen Ger 1.77 09 44 - 7 
46 Zurich Insurance Swi 1.67 66 51 + 5 
47 Sandoz Swi L64 42 47 +20 
48 Racal Electronic UK 159 04 33 -15 
49 Hanson Trust UK 157 17 40 + 17 
SO BOC Group UK 156 42 64 +14 

52 
53 
54 
55 
56 
57 
58 
59 
60 

Sears Holdings 
Lloyds Bank 
Pecrofina 
Novo Inds 
Midland Bank 
Eagle Star 
Bass 
Imperial Group 
Royal Insurance 

UK 156 04 55 + 4 
UK 154 34- • ■ -59 — 

.... +T. 

UK 152 62 47 — 6 
Bd 1-46 51 54, 0 
Den T.44 ' ' V :1~" 4f :«•*'> ' + 7 
UK 1.41 62 78 +22 
UK 1.41 66 106 +49 
UK 1.4 22 4* - 9 
UK 157 36 65 + 6 
UK 157 66 57 - 3 

6T Associated Dairies 
62 Britoil 
63 Consolidated Goldfields 
64 Standard Telephone A Cable 
65 Allied-Lyons 
66 Winterthur Insurance 
67 Air Uquide 
68 Nationale Nederlanden 
69 Ultramar 
TO Dresdner Bank 

71 
72 
73 
74 
75 
76 
77 
78 
79 
80 

81 
82 
83 
84 
85 
86 
87 
88 
89 
90 

Guardian Royal Exchange 
Distillers Company 
Legal ft General 
Commercial Union 
Mannesmann 
Norsk Hydro 
General Accident 
Standard Chartered Bank 
Scet 
L’Oreal 

Trusthouse Forte UK 
Hawker Siddeiey UK 
Baverisdie Veretnsbank Ger 
B5N Graupe Fra 
Sun Alliance ft London Ass. LHC 
Commerzbank Ger 
Svenska Cellulosa Swe 
Algemene Bank Ned- NL 
Bayerische Hypo, ft Wes. Bank Ger 
Atao_NL 

UK 155 26 69 : + 8 
UK 153 51 42 —20 
UK 751 81 50 —13 
UK 151 04 53 -71 
UK 75 22 56 - — f 
Swi 156 66 74 + • 
Fra 154 42 76 +W 
NL T.19 66 91 +23 
UK T.W 51 66 — 3 
Ger 1.14 62 58 -12 

UK 1.14 66 79 + 8 
UK 1.12 22 61 • -11 
UK 1.12 65 87 +14 
UK 159 66 85 + 11 
Ger 1.08 08 63 —12 
Nor 1.08 42 90 + 14 
UK 1.07 66 81 + 4 
UK MB 62 83 + 5 
Ita 1.03 04 77 - — 2 
Fra 153 27 704 +24 

1 
1 
1 
0-99 
0.99 
0.98 
0.98 
0.97 
0.94 
0.94 

9T Swiss Re 
92 Pharmacia 
93 Lufthansa 
94 Intercom 
95 Northwest Kraftwerke 
96 Standard Elektrik Lorenz 
97 Astra 
98 Rat 
99 Electrowatt 

100 Saab-Scania 

29 
06 
62 
25 
66 
62 
33 
62 
62 
42 

Swi 0.93 66 
Swe 0.93 42 
Ger 0.92 15 
Bd 059 55 
Ger 058 55 
Ger 058 04 
Swe 088 27 
Ita 086 09 
Swi 085 11 
Swe 084 09 

SECTOR CODES* 33 

02 Building Materials 34 
03 Contracting/Construction 35 
04 Electricals 36 
05 Engineering Contractors 39 
06 Mechanical Engineering 42 
08 Metals/Metal Forming 44 
09 Motors 45 
10 Other Industrial Materials 51 
11 Diversified Industrial Holding 55 
12 Services 62 
15 Airlines 63 
22 Brewers/Distillers 65 
25 Food Manufacturing 66 
26 Food Retailing 67 
27 Health and Household Products 68 

29 Leisure 69 
32 Newspapers/Publishing 70 

Packaging/Paper/Timber 
5 to res 
Textiles 
Tobacco 
Other Consumer Products 
Chemicals 
Office Equipment 
Shipping/Transport 
Oils 
Utilities 
Banks 
Discount Houses 
Insurance, Life 
Insurance. Composite 
Insurance Brokers 
Merchant Banks 
Property 
Ocner/Fmandal 

82 
84 
TO 

119 
99 
<8 

107 
88 
75 

JJ1 

98 
97 
92 
89 
*S 

109 
73 

TO* 
716 
101 

- ? 
+ 2 
-13 
+35 
+14 
-78 
+20 

0 
-14 
+41 

+ 7 
+ S 
- 1 
- 5- 

0 
+13 
—24 
+n 
+77 
+ 1 

81 Mining Finance 
91 Oversea Traders 

* ®a*ad o" tiioie used (n the d 
rT-Actuaries share Indices. 

Exchange Rates* 
JJK uu 
W. Germany 2.764 
Holland 
Ireland 
Switzerland 
Norway 
Sweden 
Franca 
Belgium 
Denmark ' 
Italy 

XIM 
0J9 

2-271 
7J9 

8.106 
8M7 
Si.26 
9.99 

7477 
A* of December 76* 1983. 
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Wong family sells Singapore Land stake in London 
BY DAVID DODWELL BY DAVID DODWELL 

Mr David S. Y. Wong and his 
family, one of two families which 
for the past generation have 
controlled Singapore Land. 
Singapore's largest property 
group, have this week placed 
their entire 13.4 per cent stake 
In the company with institu¬ 
tional investors in London for 
over £20m- 

The move has been mooted 
for the post year, ever since 
Mr David Wong's father died 
in 1983. The elder Mr Wong 
had been a lifelong business 
partner of Mr Tao Shing Pee, 
whose family controls more than 
30 per cent of Singapore Land's 
shares. David Wong, who lives 
in Hong Kong, is understood 

to have been keen to expand 
his business activities in a dif¬ 
ferent direction. 

The Wong family stake in 
Singapore Land, which is made 
up of 12.4m ordinary shares— 
about 13.4 per cent of the com¬ 
pany's share capital — and I6m 
transferable subscription rights 
which mature at the end of 1986. 
was placed in London by Samuel 
Montagu. 

Singapore Land is best known 
for the Gateway development, 
now being built on reclaimed 
land on Singapore's city water¬ 
front. 

The company’s shares have 
not been placed m the UK be¬ 
fore, but Mr Tao Shing Pee 15 

understood to be happy to see 
its shareholder base widened. 
Most Singapore Land shares are 
traded in Singapore Itself, 
Malaysia and Hong Kong. 

Samuel Montagu would not 
disclose the price paid by in¬ 
vestors for the Singapore Land 
shares. The Wong family is 
nevertheless understood to have 
raised over £20m (328.4m), 
with a further £2m coming 
from Ihe sale of the subscrip¬ 
tion rights. Singapore Land's 
shares are currently trading at 
about SS5.65 (U.SJS2.65). 
• Singapore’s parliament has 
passed a bill allowing the state- 
owned Post Office Savings Bank 
to open personal current 

accounts and offer other new 
services as part of a more to 
make it more like a fully-fledged 
commercial bank, Chris Sher- 
well repons from Singapore. 

But it remains unclear 
whether the POSB will be 
allowed to offer interest on 
such accounts, a suggestion 
which has drawn criticism from 
commercial bankers in Singa¬ 
pore. They believe the POSB 
already has an unfair advant¬ 
age in offering tax-free interest 
on savings accounts hold 
through a vast network of 
branches. 

Mr Lee Hock Suan, Minister 
of State (Finance), said a 

decision had yet to he taken 0* 
the payment oi Interest oa cur 
rent accounts. The tax-fret 
status on savings accounts 
would remain, he said, bui 
interest earned oa - flxei 
deposits with the POSH — foi 
which the Act abo provides— 
will be taxed.. 

TTw1 legislation prevents tfw 
POSB lending money or grant 
ing credit facilities.'to cttta> 
ponies and imposes a . SfeDOC 
limit an loans or advances 
individuals. The POSB cannot 
acquire an equity interest in a 
company and is precluded-from 
engaging in commercial, ihdito 
trial or financial undertakiniiL 
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A glimpse of settlement dawns on 
the Souk al Manakh crash 

8Y KATHLrai EVANS |N KUWAIT 

THIS WEEK, for the first time 
in 17 months, a glimpse can be 
seen of the end of Kuwait’s 
Souk al Manakh'stock exchange 
crisis. 

Since September 1982, 
Kuwait has gone through a 
tortuous financial agony over 
this -unsatisfactory market. 
Each week, the local Arabic 
newspapers have suggested the 
names of the latest candidates 
for the bankruptcy court. 
Those names have touched on 
the best families in town. The 
uncertainty surrounding their 
future has had a drastic effect 
on local trading and demand, 
and has left the country's two 
stock exchanges looking- like a 
convalescent ward, to use the 
words of one local broker. 

The crisis came to tight when 
a spate of bad nerves led to a 
plummeting in prices on the ex¬ 
change. Forward transactions 
there had been done largely 
through -the mechanism of the 
post-dated cheque, though such 
post-dating, paradoxically, is 
not recognised in Kuwaiti law. 
The crisis was precipitated 
when one dealer submitted a 
cheque before its drawn date, 
only to find that it bounced. 
When others rushed to do the 
same, cheques began bouncing 
all over Kuwait, and so the 
Government declared a halt on 
forward trading. A month later 
the Kuwaiti government found 
there was a mountain of some 

28,000 post-dated cheques, with 
a total face value equal to 

$94bn. 
Since that realisation, the 

6£00 people involved in the 

share deals have been 
struggling to unravel the tangle 
of indebtedness, with the 
guidance of the Government 
appointed arbitration panel. 
So far, some 220 people have 
bad their assets seized by the 
Government Receiver. The 
Government suspended all 
normal legal procedures 
governing Bankruptcy so that 
the crisis could be isolated and 
resolved before presentation to 
the country’s already over¬ 
burdened courts. 

In the last few weeks, the 
attention of the market and the 
Government has been focussed 
on one of the top three in¬ 
vestors in the market. Sheikh 
Khalifa al Abdullah al Sabah. 
Sheilch Khalifa, who is a 
.nephew of the Kuwaiti emir, 
is reckoned to have a deficit 
on the face value of his 
cheques of KD Ibn ($3.4hn). 

For some weeks now, the 
problem of Sheikh Khalifa has 
been holding up the settlements 
of other dealers. The Sheikh 
Is understood to be involved 
with only some 70 other 
investors. These investors 
have faced, however, the prob¬ 
lem of assessing their own 
ability to pay their debts with¬ 
out knowing how much Sheikh 
Khalifa might be paying. Many 
Souk al Manakh investors 
accepted his cheques in the last 
days of trading, believing that 
as a Sabah family member, his 
credit was good. 

Naturally, the primary con¬ 
cern over the past few weeks 
for the Sabah family was to 
avoid the bankruptcy of one of 

its members. In view of the 
local sensitivities, the Arbitra¬ 
tion Panel decided to hand 
over the problem to the family. 
Their response was to set up 
a four-man committee of senior 
sheikhs to sort out the tangle. 

What emerged from the com¬ 
mittee's deliberations with 
debtors and creditors was a 
formula 'to be used as a basis 
for settlements. That formula 
requires Sheikh Khalifa’s 
debtors to pay the spot price 
of the share on the day of the 
transaction plus a premium of 
25 per cent. On the other side, 
however, the sheikh would be 
paying only the spot price of 
the share. Under this formula 
this will reduce his deficit to 
KD 480ra (Sl.Sbn). Many of 
the forward transactions on the 
Manakh exchange carried 
premiums as high as 400 per 
cent Settlement is to be made 
in four instalments over a 
period of 18 months. 

The imbalance in the formula 
has led to cynical comment in 
the country’s merchant com¬ 
munity. However, there was, 
it can be agreed, tittle alterna¬ 
tive if the crisis was not to 
drag on and on. As one local 
broker remarked: “ It was like 
being given the choice of being 
shot in the head or being shot 
in the knees. Most people chose 
the knees." 

Sheikh Nasr Sabah al Ahmed, 
one of the most active members 
of the Sabah family committee, 
says that more than 70 per cent 
of the group of investors have 
agreed to settle on Ifce formula- 
creditors can accept only if 

• i'%. '—C' 
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their own settlements to third 
parties are not affected. Sheikh 
Nasr says that the formula has 
not been rigidly applied, and 
that the negotiations have been 
tailored to the particular situa¬ 
tion of each parson. 

The whole issue has now been 
passed over to the Kuwait 
Foreign Trading Contracting 
and Investment Company 
(KFTCIC). which is 66 per cent 
owned by the state. The role of 
KFTCIC in the affair is to pro¬ 
vide bridging finance for the 
payments to dealers, with 
collateral provided by the 
Sheikh's assets. However, 
Sheikh Khalifa's immediate 
family and friends have helped 
to provide additional funds, io 
support the collateral, says 
Sheikh Nasr of the committee. 
It is not as yet clear whether 
the Government has played any 
role in assisting KFTCIC in pro¬ 
viding backing to the scheme. 
But last weekend, the first 
instalment, of ' KD 160m 
f5546m) was paid to dealeirs. 
The market is hoping that at 
last the trail of debts will begin 
to unravel, and that the number 
of people who could go into 
receivership will be reduced. 

But as always with the Souk 
al Manakh crisis, just as one 
problem seems to be going 
away, another emerges. The 
latest question to be raised in 
Kuwait concerns the future of 
the so-called closed companies 
in the country. These are 
founded by groups of share¬ 
holders. and their shares can¬ 
not, under Kuwaiti law. be 
traded until a three year profit 
record has been notched up. 

But inevitably, such shares 
have been traded many times 
over. A Kuwaiti court recently 
decided that such dealings 
should be declared null and 
void, though thin decision, 
which caused alarm in the 
market, was quickly reversed by 
a higher court 

So now, nobody knows who 
are the rightful owners of the 
closed company shares. Some 
KD 4bn (SI3.6bn) of trans¬ 
actions have taken place in the 
past three years, say govern¬ 
ment officials. To unravel 
those dealings would not only 
be complicated, but might 
precipitate another crisis. The 
only alternative, they say. is to 
pass another law. As if that 
were not enough, many of the 
dosed companies are burdened 
with post-dated cheques, and no 
one knows how many will 
survive. 

FREE STATE DEVELOPMEIIT AND 
MVESTNEHT CORPORATION LTD. 
(Incorporated in the Republic of South Africa. 

XNTERXH BEPOlff AND INTERIM DIVIDEND 

Unaudited financial results: 
6 months 

ended 
3L12.1983 

R000 
1,197 

6 months 
ended 

31.12.1982 
ROM 

820 
70 7 

Profit after tax . 1,127 S23 

Number of shares in issue 
3,630 3,630 

Dividends per share—cents 
—Interim ... 17.5 15.0 

635* 545 

at 
3L12.1983 

BOM 

at 
31.12.19S2 

ROM 
listed investments:— 

36.421 34,009 
7,529 5,704 

28,892 28,305 

Net asset • value per share 
(including unlisted invest¬ 
ment at directors’ valuation 
and mineral rights at book 
value)—cents . 1,042 1,053 

Year 
ended 

30.6.1983 
R0O0 
1,963 

51 

1.612 

3.630 

15.0 
35.0 

1,815 

at 
I.6.19S3 

R000 

34,823 
6.458 

28^65 

1,022 

At 16th January, 1984 the net asset value was 983 cents per 
share. 
INVESTMENT PORTFOLIO 

15,000 shares in Anglo American Coal Corporation Limited 
were added to the portfolio. In addition, the cottony_sub- 
scribed for its full entitlement of 50,000 shares « Sasol Limited 
pursuant to the recent rights offer. 

ne< asset value for the half-year has been calculated 
before payment of the interim dividend. 

(2) No provision for possible losses on CutureTealiisations of 
1 investments has been included in the results, as any 

necessary adjustment is made at the ywend. . 
(3) it should not be assumed that the results for the first six 
1 months of the financial year will be repeated in the 

remaining six months, because:— . 
(a) income from investments does not accrue evenly 

throughout the year, and 
(b) the realisation of investments fluctuates in accordance 

with policy decisions and market conditions. 
For. and on behalf of the board 
B. J. JACKSON \ Directors 
M. D. HENSON l L)irecTors 

DIVIDEND NO. 23 
An interim dividend of 17.5 cents per share has been 

^ 16th February. 1984 
Registers close (dates illusive) from Jjg| 

Currency conversion date   1QC, 
(for payment* from London) . 1984 

The dividend is payable subject to the customary con¬ 
ditions which may be inspected at or obtained from the com¬ 
pany’s Johannesburg office or from the office of the lxradon 
Secretaries (Bareato Brothers Limited. 99, Bishopsgate, London 
EC2M 3XE). 

By order of the board 

JOHANNESBURG CONSOLIDATCD^mjlKTOECT 

.Secretaries 
per". D. A. FREEMAN TLE 

Head Office and Registered Office: 
Consolidated Building 
Corner Fox and Harrison Streets 
Johannesburg 2001. 

lSth January 1984 

U.S. $200,000,000 

Hydro-Quebec 
(An if tit I of the Crown in nghi of Province Jy Quebec) 

Floating Rate Notes. Series FM. Due January 1994 

Unconditionally guarameed as io payment of principal and interest by 

Province de Quebec 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
19th January, 1984 to 19th July. 1984 the Notes will carry 
an Interest Rate of 10J°® per annum. The interest amount 
pavable on the relevant Interest Payment Date which wdf 
be 19th July. 1984 is U.S. SSI 1.88 for each U.S. SIO.OOO 
principal amount of Notes. 

Credit Suisse First Boston Limited 
Agent Bonk 

THE LONG-TERM 
CREDIT BANK OF 

JAPAN FINAHCE N.V. 
U.S. $30,OCX),OOO Floating Rate 

Notes Due 1989 
For the six months 

19th January, 1984 to 19th July, 1984 
the Notes will carry an 

interest rate of 10%s% per annum 
with a coupon amount of U.S. $515.03 

Bankers Trust Company, London 
AgentSank 

Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 17th January, 1984, U.S. $91.02. 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Hekfring& Piereon MV, 
Herengracht 214,1016 BS Amsterdam. 

VONTOBEL EUROBONDINDIZES 
WEIGHTED AVERAGE YIELD5 

PER 17 JANUARY 1964 
INDEX 7# 

Today Last week Year's Year's 
H.gft Lew 

USS Eurobonds 11.53 11 60 12 54 114U 

DM (Foreign Bond Issues) 7 42 744 7 79 T 2- 

HFL (Bearor Nwn) 7.05 7.96 a 67 743 

CanS EuroBondu 12.65 12.65 13 55 12.53 

Bank J. Voniobel & Co Ltd. Zurich - Tel- 010 411 488 7111 

Istituto per la Ricostruzione Industrial 

U.S. $250,000,000 
Medium-Term Eurodollar Loan 

Lead Managers 

Arab Banking Corporation (ABC) Banco di Santo Spirito (Luxembourg) Bank of Montreal 

The Bank of Tokyo, Ltd. Bankers Trust International Limited Chemical Bank International Group 

The Dai-lchi Kangyo Bank, Limited The Fuji Bank, Limited Gulf International Bank B.S.C. 

Torino The Long-Term Credit Bank of Japan, Limited 

Morgan Guaranty Trust Company of New 'fork 

The Sumitomo Bank, Limited 

Commerzbank 
Akbengesenscttaft 

Istituto Bancario San Paolo efi Torino 
LcMonBianen 

The Mitsubishi Bank,.Limited 

Marine Midland Bank, N. A 
fctoTtnant Banking Group 

Orion Royal Bank Limited 

Banca della Svizzera Italians (Overseas) Ltd. 

The Industrial Bank of Japan Trust Company 

Banco di Napoli international SA 

Managers 

The Bank of Nova Scotia Group 

Kansall'ia-Osake-Pankki 

Co-Managers 

State Bank of New South Wales 

Funds provided by 

Commerzbank 
WBlTflBSBOSChtt 

In association with 

Banco di Santo Spirito (Luxembourg) 

Toronto Dominion Bank 
Meichani Banlung Groi4> 

Bank of Yokohama (Europe) SA 

Sanwa Bank 
Metenam Banking Group 

United Gulf Bank 
Bahrain 

Arab Banking Corporation (ABC) 

The Bank of Tokyo, Ltd Bankers Trust Company Chemical Bank 

The Dai-lchi Kangyo Bank, Limited The Fuji Bank. Umited 
Sinoatjore Branch Singapore 

Istituto Bancario San Paolo di Torino 
London Brencn 

Morgan Guaranty Trust Company of New Ybrk 

Marine Midland Bank, NA 

Bank of Montreal 

Commerzbank International 
SoCTHuAramvmo 

Gulf International Bank B.S.C. 

The Mitsubishi Bank, Umited 

The Royal Bank of Canada (Barbados) Umited 
(AmcrntwrornwHoyaj Bank o> Canam Groi«» 

Banca della Svizzera ttaliana (Overseas) Ltd The Sumitomo Bank, Limited Toronto Dominion Bank 

The Bank of Nova Scotia Channel Islands Limited Bank of Yokohama (Europe) S A 

The Industrial Bank of Japan Trust Company Kansailis-Osake-Pankki The Sanwa Bank. Umited 

Banco di Napoli International SA The Long-Term Credit Bank of Japan Limited Nippon European Bank SA 

State Bank of New South Vlfeles United Gulf Bank 
Batvawi 

National Australia Bank 
Nanonai Cotmiaroiai Banking Gotpormon o» Amnia unwed 

JyskeBank 

Den Danske Bank af 1871 Aktieselskab 
London Branch 

The Rural and Industries Bank of Western Australia 

Kuwaiti-French Bank 

UBAN International Umited 

Agent 

Morgan Guaranty Trust Company of New York 

This announcement appears as a matter of record only. 

SparekassenSDS 
Cayman Island Branch 

December 7983 

The merger of 
Investors Diversified Services, Inc. 

a wholly owned subsidiary of 
Alleghany Corporation 

into a wholly owned subsidiary of 
American Express Company 

to form 
IDS/American Express 

has been completed. 

The undersigned assisted in the negotiations 
and acted as financial advisor to 
American Express Company 

in this transaction. 

January 1984 

SBJKVIS & Company 76 Beaver Street 
New York 
NY 10005 
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UK COMPANY NEWS 

Racal ahead to 
£48.7m midway 

HIT by exchange losses, but 
boosted by interest receivable 
this time, taxable profits of 
electronic products manufacturer 
Baeal Electronics improved from 
£47.53m to £4S.T3m for the half 
year ended October 14 1983. 

Earnings were 5.59p per 25p 
share, against 5.49p, and the 
interim dividend is effectively 
lifted to 0.73p net [adjusted 
0.7p)—last year's final distribu¬ 
tion was equivalent to 2.057p and 
pre-tax profits totalled £114.27m. 

In August the directors said 
that the order book for defence 
radar was large and growing and 
prospects were encouraging: The 
cash position would improve con¬ 
siderably. they added, and as a 
result earnings would benefit. 

They now state that results 
continue to be adversely affected 
by delays in the placing of orders 
for tactical radio equipment from 
overseas customers. 

Turnover for the six months 

expanded from £359. Im to 
£385 _23m, but trading profits 
slipped to £49.20m, compared 
with £50.4Sm. Interest receivable 
amounted to £801,000. against 
£3.51m payable previously, and 
the pre-tax figure was after ex¬ 
change losses of £1.32m 
(£555,000 gains). 

The directors explain that in 
accordance with S5AP 20 ex¬ 
change differences, from foreign 
currency denominated trans¬ 
actions, have been taken to the 
P and L account instead of the 
currency equalisation reserve, as 
was the company's previous 
practice. 

Tax charge was £18.76m 
(£18.2Sm), and after extra¬ 
ordinary debits, £1.81m 
(£159,000) and minority interests 
£71.000 (£85,000 credits), the 
attributable balance came 
through down at £2SJLm 
l £29.18m).. 

See Lex 

Hawtin back in profit and 
returns to dividend list 

A RETURN to profits and the 
dividend list has been made by 
Hawtin, manufacturer of protec¬ 
tive clothing, in the eight 
months to September 30 1933. 

On the back of taxable profits 
of £606,000, a final dividend of 
0.25p is declared—•the last being 
a 0_25p for J9S0. 

Tn the 12 months to January 
31 19S3, the year end having 
been changed, the company 
incurred a taxable loss of 
£72.000 <m turnover of £S.94m. 

Since then it has acquired 
Stewart-Singlam Fabrics and 
Actword; including £4_88m from 
these two acquisitions the group 
achieved its profit on turnover 
of £9.39m. 

“Considerable progress" has 
been made in eacb division, the 

directors state, and the profit¬ 
ability of the trading companies 
which improved in the latter part 
nf the eight months has con¬ 
tinued in the current year. 

Compared with the previous 
year, operating profits for the 
eight months expanded from 
£137,000 to £800,000. Interest 
charges were reduced to £194,000 
(£209,000). 

Tax for the eight months took 
£95,000 (credit £19,000 for 12 
months), leaving a net balance 
of £511,000 against a deficit of 
£53,000. 

Below the line, minorities were 
£3,000 (£1,000) and extraordinary 
debits were £22,000 (£109,000). 
Earnings per 5p share are lp 
compared with losses of OJ22p. 

Order book 
continues to 
improve at 
RHP Group 
An improvement in orders 

seen during the second half of 
Last year, continued into the 
first quarter of the current year 
at RHP Group, members were 
tDld at the annual meeting. 

The company had experienced 
the improvement in the level of 
orders in all sectors, particularly 
in the electrical division. Over 
seas subsidiaries had also 
enjoyed better trading condi¬ 
tions and sales in the first 
quarter. 

The company's cash position 
had continued to improve and in 
the current year to date, there 
had been a further cash inflow 
from normal trading operations 
_these would be increased by 
the proceeds from the property 
sale referred to in the chair¬ 
man's statement 

In the post, the company had 
seen false recoveries, but tbe 
fact that the Improvement now 
goes right across its business, 
both in the UK and overseas, 
gave tbe board greater 
confidence. 

Burroughs Machines 
Following exchange gains 

I higher pre-tax profits of £13-23m 
against £ll_2Sm have been 
shown by Burroughs Machines 
for the six montbs to tbe end 
of May 1983. Turnover of this 

I maker of data processing 
machinery expanded from 
£81.76m tn £91.66 m. 

The directors of this sub¬ 
sidiary of the Burroughs Cor- 
po rati on in the U.5. consider 
that there will not be a re¬ 
currence of exceptional and 
extraordinary items which 
affected last year's figures. 

At the trading level profits 
were little changed at £12.78m 
(£12.91m) but pre-tax profits 
were struck after exchange gains 
of £453,000 this time against pre¬ 
vious losses of £1.53m. 

Tax amounted to £6.54m 
(£&21m). 

NCB uncertainty hits Dowty’s profits 
UNCERTAINTY OVER future 

1 policy of tbe National Coal 
Board has been the greatest 

! single contributor to the ccn- 
i siderable reduction in total turn¬ 
over and trading profit in the 
mining division at Dowty Group. 

The downward trend beqan 
during the latter pan of last 
year. The directors also blame a 
11 dramatic reduction " in mining 
equipment requirements over¬ 
seas, particularly in die U.S.. for 
the downturn. 

In the six months to Septem¬ 
ber 30 19S3, group pre-tax profits 
fell from £16.97m to £11.91m. 
Turnover of this holding com¬ 
pany, which has aerospace and 
defence, mining, industrial and 
electronics divisions, was down 
from £197.SHn to £1ii.62ri. 

The interim dividend is raised, 
however, from 1.65p to 1.7p net 
and absorbs £3.44m — last year 
a final of 2.25p was paid from 
pre-tax profits of £36.4m. 

Tbe pre-tax figure was after 
redundancy and company closure 
costs amounting to £4.19m 
(£3.4Sm); share of related com¬ 
panies' profits of £147.000 
(£104,000'i and lower interest 
charges of £417,000 (£763,000). 
Tax took £3.41 m (£6.4Sm'i. and 
after minorities of £62.000 
(£68,000), attributable profits 
came out at £8.44m. compared 
with £10.42m. Earnings per 50p 
share fell lp to 4.2p. 

Sir Robert Hunt, the chairman, 
division's turnover has changed 

DIVIDENDS ANNOUNCED 

Allied Colloids .... 
Anglia TV . 

Current 
payment 

,..rint. 1 
. 4.5 
. 4.9 

Date Corro 
of spending 

payment div. 
March 30 0.54* 
May 3 4 
March 29 4.S 

Total 
for 

year 

7 
7 

Total 
last 

year 
2.54* 
65 
6.9 

0.13 March 9 0.13 0.53 
Sidney C. Banks ...ml 2.75 

7.5 
April 9 2.5 

6.5 7.5 
7.5 
6.5 

1.65 March 16 1.9 2.65 3.1 
1 65 3.9 

A. & J. Gelfer. 1.9 1.S _ 4.5 
3.25 3.25 _ — 

0.25 0.25 — 

0.73 Feb. 27 *0.7 _ •2.75 
Tact . 2 March 27 nil 3 nil 
Tate & Lyfe . *11.5 — 9.5 16 13.5 
Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. * USM stock. 
£ Unquoted companies. * Increased to reduce disparity with final. 

little in the past IS months, but 
tbe trend has been towards lower 
profit margins. Reduced demand 
for seals from tbe mining indus¬ 
try, although offset by increased 
sales of highly competitive pro¬ 
ducts but unaccompanied, as yet 
by any further output for major 
railway systems business, have 
combined to nroduce disappoint¬ 
ing results. 

Sir Robert says trading condi- 
says the rate of the industrial 
tions in most of the group's mar¬ 
kets continue to be difficult, but 

sales and profits in the second 
half will be “ significantly 
greater " than those achieved in 
the first six months. 

It is unlikely, however, that 
group sales and trading profits 
Tor the full year will quite 
achieve last year’s level. 

A breakdown of turnover and 
trading profits by division shows: 
aerospace and defence £S 1,33m 
(£S0.04m) and £10itSm 
(£10.18m); mining £49.99m 
(£77.2m) and £2.68m (£6.Sm); 
industrial £20.17m (£20.62m) 

and £ 184.000 etefr 
t routes £26.14m (£M-05m) and 
£2.03m (£2.01X0). 

• comment 
Dowty may have hit bottom, with 
these figures, but it is a rather 
lower bottom than the market 
was looking for. The two sur¬ 
prises were the scale of profits 
collapse in the industrial 
sion. and the stae of redundancy 
costs in mining. The first related 
partly to a hiatus in railway yard 
work, with the South African 
contract finished and the 
Austrian one only now under 
way. Mostly, though, the culprit 
in both cases was the National 
Coal Board, where the inter¬ 
regnum before Mr MacGregor's 
arrival caused much confusion 
over orders. .Things are now 
clearer, but any major upturn 
will have to await agreement 
between Messrs MacGregor and 
Scargill on the Xi«Ko matter at 
pit closures. At least, though, 
there should be no more group 
redundancies in the second half. 
The aerospace division is sull 
going strong, with Tornado pro¬ 
fits likely to hold up until the 
AVSB programme hits, stride, 
and electronics is still the 
group's star performer. For the 
full year. £34m pre-tax looks 
likely- which on a price of 135p 
(up 3p on the bullish statement) 
puts the shares on a prospective 
actual tax multiple of U. The 
yield is 42 per cent 

Exports boost Allied Colloids to £7.61m 
A RISE in Allied Colloids 
Group's taxable profits to £7.61m 
for the six months to October 
1 1983, against £5.44m, reflects 
an exchange rare which favours 
exports, according to tbe board. 

Overseas sales for the first six 
months climbed to £30.96m, 
against £23.84m, and UK sales 
were up at £8.6Sm (£5.5Sm). 
giving a total of £37.64m 
(£29.42m). 

The directors add that the 
improvement, wbich follows 
19S2-83 second half pre-tax 
profits of 16.74m, indicates a 

gradual worldwide recovery in 
the activity of industries served 
by the group, which makes 
industrial chemicals. 

It also reflects, they say, bene¬ 
fits from tbe development of new 
products and investment overseas 
and in the UK. Trading condi¬ 
tions continue to be favourable. 

To redress an imbalance with 
the final dividend—last year's 
was effectively 2p—this year's 
interim is raised to lp. compared 
with an adjusted 0.54p. 

The trading profit was £7.75m 

(£5.69m) and interest payable 
was £141.000 (£248.000). Tax 
took £3.2Sm <£2.25m). giving 
attributable earnings of £4.33m 
(£3.19m), equal to 6.9p (5.1p) 
per 10p share- 
• comment 
At the moment exposure to the 
dollar is working a dream on 
Allied Colloids results. At the 
pre-tax line it is worth £lm extra 
by the company's own reckoning 
simply by adjusting bore figures 
for different rates. That ignores 

Preliminary announcement of results for the period ended 1st October 1983. 

Strong Upward 
Momentum 
Brings Record 
Profits 
THE CHAIRMAN, 
ROBERT HASLAM, REPORTS: 

• Profits before tax increased 
for the fifth successive year to 
£57.3 million, up 43% on 1982. 

• Earnings per stock unit rose 
12.8pto59.5p. 

• Recommended increase in 
final dividend (on increased 
capita!) from 9.5p to 11.5p 
per stock unit, making 16p for 
the year. 

• Over 75% of pre-tax profits 
derived from manufacturing 
businesses in the U.K. and 
North America. 

• Rights issue, plus much 
improved operating cash flow, 
has put Group in a strong and 
flexible financial position. 

The figures at right do not constitute full 
financial statements. Our auditors have issued an 
unqualified opinion on the full financial 
statements, which statements will be delivered to 
the Registrar of Companies. 

Copies of the Annual Report for the period 
ended 1st October 1983 will be mailed to 
stockholders shortly and will be available from: 
CP. McFie, Secretary, Tate & Lyle PLC, 
Sugar Quay, Lower Thames Street, 
London EC3R6DQ. 

+ TAT 
I.YI. 

Tace jumps to £1.2m—pays 3p 

Summary of Results 
Group Profit and Loss Account 

1983 1982 
£ million £ million 

turnover 1,78*7 1,950.0 

Operating profit 608 462 
Snare of profits less losses 
of related companies 73 

Interest receivable and 
similar income 11.0 13D 

Interest payable and 
similar charges (211® (26.4) 

Profit on onfinary activities 
.'40.1 before taxation 573 

Taxation on profit on 
ordinary activities 193 13.7 

after taxation 
Profit attributable to 
minority interests 

38.1 

43 

26.4 

0.1 

Profit on ordinary activities 
after taxation attributable 
to the stockholders of 
Tale & Lyle PLC 333 26.3 

Extraordinary loss after 
taxation 2JO 2.0 

Profit for die period 313 243 
Dividends paid and 

proposed 104 75 

Retained profit for the 
period 21.2 16.8 

Earning? per£l ordinary 
stock unit (basic) 593p 46.7p* 

Statement of total Group 
reserves 

At beginning of the period 
Differences on exchange 
Adjustment on changes in 

the Group 
Premium on shares issued in 
the period, net of expenses 

Retained profit for die period 

At the end of the period 

£ million £ million 

176.0 158.9 
8.1 02 

273 - 
21.2 16-8 

2323 176.0 

'Adjusted for ri&tts issue in September 1983. 

CAMBRIAN & GENERAL 
SECURITIES 

p.l.c. 

Extracts from the Statement by tbe Chairman, Mr Iran F. Boesky 

The year ended 30th September 1983 was one of significant progress for your Company. 
The overall net asset value increased from £8.45m at 30th September, 1982 to £26.36m 
at the year end. This total includes approximately £9.8m which was raised via tbe 
recent rights issue of new Ordinary Shares and new Capital Shares which was 
completed on 9th September, 19S3. After excluding this new capital, the net assets or 
your Company increased by % percent. 

1 am confident that the new investment policy implemented at the time of the 
reconstruction in March 1982 will continue to produce acceptable results. The progress 
of Farnsworth & Hastings in risk arbitrage trading bas been significant and should 
continue as our capital base expands, while the concentration of the main portfolio has 
benefited from tbe investment in special situations. 

SECOND-HALF pre-tax profits of 
Tace, electronic, electrical and 
mechanical control equipment 
maker, surged from £257,000 to 
£773,000 and boosted tbe full 
year figure ended September 30 
1983 to £ 1.22m, compared with a 
previous £413,000. 

As forecast there is a final 
dividend of 2p making the total 
3p for the 12 months—the last 
payment was 0.85p for 1979/80. 

Mr J. H. U. Mackenzie, chair¬ 
man, says the current year has 
started well, with profits for the 
first quarter materially ahead of 
the corresponding period last 
time. 

Sales to outside parties 
improved from £14J5m to 
£15.07m and trading profits 
amounted to £ 1.64m, against 
£963.000. Interest charges were 
lower at £427,000 (£550.000). 

Tax charge was £214,000 
(£195,000) and earnings per lOp 

Bett Bros. 
In the black 
for second half 
Although taxable profits of 

Dundee-based Bett Brothers 
were well down for the year 
ended August 31 1983, they were 
ahead of forecast. 

Turnover of this building and 
public works contractor rose 
from £17.09m to £20.05m and the 
pre-tax surplus was £377,000, 
compared with a previous 
£1.27m. At halfway the company 
suffered losses of £319,643, 
against £613,886 profits. 

In July of last year the direc¬ 
tors, in their interim report, 
forecast turnover in the region 
of £18.5m for the 1982-33 year 
and pre-tax profits of £100,000. 

They pointed out that as a 
result of a restructuring of the 
building activities a management 
reorganisation was implemented 
and a substantial reduction in 
administration costs was antici¬ 
pated. 

The dividend for the year is 
reduced to 2.65p (3.1p) with a 
final of 1.65p. 

There was a tax credit of 
£25,000 (£238,000 charge) and 
after higher extraordinary debits 
of £207.000 (£65,000). attribut¬ 
able profits came through at 
S 193,000 (£979.000). 

Baggeridge Brick 
Raggeridge Brick reports that 

demand for its products is good, 
and in a move to cut the cost 
of fuels required for production, 
it bas finalised contracts for the 
supply of natural gas to its 
Sedgley and Kingsbury works. 

share are given os 15.0Sp, against 
2.8p. 

After minorities. £98.000 
(£51.000) and extraordinary 
credits of £1.0Sm (£139,000 
debits) tbe attributable balance 
was substantially higher at 
£1.99m, compared with £38,000. 

Extraordinary items represent 
the profit on the offer for sale of 
part of the group's holding in 
Goring Kerr, less reorganisation 
costs and capital losses. Tace 
has retained a 62.5 per cent 
interest in the company. 

• comment 
The market has been well 
alerted to the recovery potential 
of engineering group Tace which 
has undergone major rationalisa¬ 
tion and updating of product 
lines and marketing strategy but 
the shares still rose 7p to 174p 
on the results giving a p/e of 

8. The flotation of high 
technology subsidiary Goring 
Kerr in August was over¬ 
subscribed and raised over £3m 
for Tace which keeps a 62* per 
cent stake. Goring Kerr's £l.S3m 
pre-tax profit exceeded the fore¬ 
casts comfortably and its shares 
rose lOp to 278p. The other 
companies in the group have 
increased pre-tax profits three¬ 
fold. according to the company. 
The proceeds of the flotation 
wipe out borrowings and interest 
costs and Tace has a little short 
of £lm net cash. It plans to 
use the funds to expand, prob¬ 
ably in the U.S. as it sees around 
70 per cent of growth in sales 
coming from overseas. Both 
British Indicator and Tace In¬ 
dustrial have new products 
which have been well received 
and show good growth potential. 
With time. Tace may float off 
these subsidiaries too. 

Unibond to place 40% 
of equity on USM 

BY ALISON HOGAN 

Unibond which makes a range 
of adhesives and sealants is soon 
to place a part of its share 
capital on the USM through 
brokers Rowe and Pitman and 
merchant bank Kleinwort. Ben¬ 
son. 

About 40 per cent of the en¬ 
larged issued share capital, a 
mixture of new and existing 
shares, will be placed, probably 
at the end of next week. The 
company is wholly owned by the 
Bushby family. 

Unibond was founded by the 
grandfather of managing direc¬ 
tor Mr Lee Bushby and bas 
grown to become one of the mar¬ 
ket leaders in its sector. Around 
half of its turnover arises from 
building merchants, the rest 

from DIY stores Including the 
majors like B and Q, Payless 
DIY and Texas Homecare. 

Pre-tax profits for the year to 
December 1983 are expected to 
he around £750,000, up from 
£580,000 on turnover around 
£8.5m against £72m. 

The proceeds from the issue 
will be used in part to finance 
the building of a new factory 
and warehouse. It will be on a 
3J acre site adjacent to the exist¬ 
ing premises, sited on 1.7 acres 
in Camberley, Surrey. 

The factory should be com¬ 
pleted in the current financial 
year providing extra growth 
potential through the extra 
capacity. 

Bestwood to pay 7.5p 
The directors of Bestwood, 

investment holding company, are 
paying a single, interim dividend 
of 7.5p per 15p share for 1983, 
compared with a single payment 
of 6.5p previously. 

Since their Interim statement 
on November 16 a final dividend 
has been received from the com¬ 
pany's 24.6 per cent interest in 
Foraky. a drilling and ground 
freezing concern, for its year 
ended June 30 1983. 

During 1983 total dividends 
amounting to £178,930, net of 
ACT (£123,095) were received 

from Foraky. 
They say that in view of the 

change in the pattern of 
dividends received and prospec¬ 
tively receivable, from Foraky, 
they consider that shareholders 
should be advised as soon as 
possible of their ordinary divi¬ 
dend distribution from Bestwood. 

As indicated in the interim 
report, a proportion of the 
Foraky dividend is being 
retained in reserve in recognition 
of the source from which it arose 
and therefore no final dividend 
will be recommended. 

the Inherent flexibility of a 
sterling base and a dollar sell¬ 
ing price. Anyway with volume 
growth of 23 per cent In the first 
half the market is happy with 
predictions of £17m pre-tax for 
the year. Assuming a tax rate of 
43 per cent that puts the shares 
on an earnings multiple of 18 at 
335p. If that does not seem to 
take full account of the growth 
rate, the fear is that any weak¬ 
ness in the dollar next financial 
year could stop profits growth 
dead in its tracks. 

Goring Kerr 
tops forecast 
with £l-53m 
The first result from Goring 

Kerr since coming to the market 
last September, show pro-tax 
profits up from £952.000 to 
flJSra for the year to the end 
of September 19S3. A higher 
than expect jd dividend of &2Sp. 
compared with a forecast of 3p, 
is being recommended. 

The current year has started 
well, say the directors. 

Earnings, per lOp share of 
: this maker of metal detectors, 

moved up 5p to l2.S3p. 
In the prospectus at the tune 

of the sale by tender of Lam 
shares, the directors forecast 
that profits would he hot less 
than lUn. 

Turnover for the year grew 
from £4.13ra to £5.41m. 

Operating profits moved op 
from £965.000 to £1.52m, to 

| which was added interest, 
receivable of £84,000 (£40.000).-. 
Interest payable came to £74,000 
(£53,000). 

Tax amounted In £764,000 
(£482.000). and there were extra¬ 
ordinary costs, relating to tbe 
share issue, of £95,000- 

Yearlings total £15.8m 
Yearling bonds totalling 

£15.75m at 9} per cent redeem¬ 
able on January 23 1985, have 
been issued this week, by the 
following local authorities. 

Basingstoke end Deane 
Borough Council £0.75m; King's 
Lynn and West Norfolk 
(Borough Council of) £lm; St, 
Helens Metropolitan BC £Lm: 
Harborough District Council I 
£0.6m: Alnwick DC £0.25m; Ogwr , 
DC £0.4m; South Bedfordshire 
DC £025m; Wellingborough DC 
£lm; West Oxfordshire DC 
£0.5m; Swansea (City of) £0.5m; 
Birmingham (City of) DC £lm; 
Fife Regional Council £lm; Glas¬ 
gow (City of) DC £L5m; Lam¬ 
beth (London Borough <f) £0.5m; 
Motherwell DC £lm; Thames- 
down DC £1.5m; Oldham (Metro¬ 
politan Borough Council) £1.5m: 
Bedfordshire County Council 
£0.5m; Hastings BC £lm. 

Gnome Photographic 
For the half year ended 

November 30 1963 Gnome 
Photographic Products improved 
its sales by £20,000 to £809,000 
and trading profit from £71,000 

1 to £80.000. Pre-tax profits were 
£125,000, compared with £121,000 

, and included £46.000 (£50,000) 
in dividends and interest 
received. Tax was up £3.000 at 
£55.000. 

Tbe company made £16,000 
(£4.000) on the sale of Invest¬ 
ments. Earnings per lOp share 
were 2£l6p (2.727p) before 
extraordinary items. 

Anglia TV 
better than 
hopedlor 
year-end 

TUB RESULTS of the Anxlla 
Television Group for the year to 
October 31 1983 emerged bolter 
than expected following in¬ 
creased advertising In tbe second 
six mamba. 

On a £7,l5m rise ftymowr 
to £5Q.02m profits at the pre-tax 
level fell from M.05m-to £2.68w 
after deducting Channel 4 sub. 
scrip tions of £6.52it*. compared 
with £2.13m previously. Ex¬ 
chequer levy amounted to 
(fi.Om). 

The directors are hopeful that 
the improvement will continue 
and say prospects for renewed 
growth in overseas sales ** are 
encouraging." 

A final dividend of 4.5n lifts 
the net total by 0.5p to 7p 

First-half profits wore down 
from ELBlm to £L53m. Channel 
4 subscriptions became nayable 
in full from Joiuiarv 2963 and 
were not matched by tho 
channel's revenue. This was ex< 
peeled to hove an adverse effect 
an the second sis months figure*. 

- Ear-nines for the year 
amounted to 23>£3p (22.13p) per 
share. 

The grouD's orfncipal sub¬ 
sidiary is television programme 
contractor for tbe Boat of 
England. 

• comment 
It says something about the 
modishness of television 
companies that Anglia's shares 
should rise 3p to 171p on a day 
when it reports a 34 per corn 
decline in pre-tax profits. 
Investors' interest is partly 
fuelled by speculation over a 
flotation for Soda&tream, in 
which Anqlta has a 23 per cent 
direct stake. But there are also 
more firmly based reasons. Take 
out the substantially incree.ed 
Channel Four subscription and 
Exchequer levy, and profits rise 
by 45 per cent. Advertising 
revenue raced ahead in the 
second half, although that was 
only in line with the industry 
and there was a reduced over¬ 
seas contribution due to a hiccup 
In U.S. syndication arrange¬ 
ments, That problem now seems 
to have been overcome, and U S. 
soles ore now picking up again 
following the signing of two 
major deals. Zt looks aa U Soda- 
stream turned in more than ftm, 
but the assoctates* contributions 
where whittled back by-some 
rocky Investments b’v East 
Anglian Securities Holdings. In 
the current year, a similar Jump 
in tbe Channel Four subscription 
seems unlikely, so pre-tax profits 
could well reach £4Xm, 
assuming the : U-S- - soles 
improvement is sustained. At 
yesterday's price, the shares 
yield 6 per cat 

Ashdown Inv. Trust 
A near 35 per cent increase 

in net asset value per. shore has 
been achieved iy. Ashdown in- 
vestment Trust. As at November 
SO 1983 the value was 429.6 p com¬ 
pared with 31&3p a year ago and 
395.8p at the Interim stage. 

Gross revenue for the 22 
months was a little higher at 
£129m (£L38m), and after ex¬ 
penses and interest of £209.000 
(£187,000) pre-tax revenue was 
virtually unchanged at £l.l9m 
Tax took £433,000 (£425.000). 

The final dividend is lifted by 
O.lp to 4.9p for a higher total 
of 7p (65p). 

A. & J. Gelfer 
An Increase In pro-tax profits 

from £358,000 to £409.000 has 
been shown by A. & J. Gelfer for 
tbe six months to the end of 
September 1983. Turnover ot 
this maker of men’s ties. and 
headwear moved ahead from 
£2.47 m to £2.8m. 

The net interim dividend bas 
been lifted from 1.8p to l.fip. In 
the last full year a total of 4fip 
was paid from pre-tax profits of 
£1.05m. Half-year earnings per 
20p share rose from 3.2p to 3.48p. 

Pretax profits were struck 
after depreciation of ££1,000 
(same) and included investment 

! income receivable of £93,000 
(£86,000). 

Astra Industrial 
Struck after much higher in¬ 

terest charges. Interim taxable 
profits of Astra Industrial Group, 
engineering, metals and leisure 
concern, moved ahead from 
£24.000 to £68,000. 

Profits at the trading level, 
for the six montbs to October 31 
1983, were virtually doubled at 
£237,000 against £119,000 but in¬ 
terest payable rasa, from £95,000 
to £169,000. However, the direc¬ 
tors say Thai the-investment pro¬ 
gramme is now complete and 
bank borrowing, therefore, 
should not Increase further. 

The Interim dividend is held 
at 0.125P—lost year’s final pay¬ 
ment was O.ipon taxable profits 
of £210,000, . There was no tax 
charge (£69,000). Bantings per 
share are given as 0-15p (<k32p). 

Winding-up orders are made against 139 companies 

30 Sept. ’82 31 Dec. *82 30 Sept *83 30 Dec. >83 
Audited Unaudited Audited Unaudited 

£8.45m £10.75m £2S3€m £28.78m 

43.35p 50.23p 64.6 lp 67.B8p 

12.03p 27.30p 4SJ96g S5.38p 

Net assets 

Net asset value per: 
Ordinary Share 

Capital Share 

Copies of the Report and Accounts are available from The Secretary, Sheffield House, 
29, Boltro Road, Haywards Heath, West Sussex Rid 161BW. 

Compulsory winding up orders 
against 138 companies were 
made in the High Court They 
were: 
Rapid Builders, R. H. (Grimsby), 
Rainbow Travel Service, and 
Bybrtt Furniture. 

S.E.NJD. (Distributors), Shera¬ 
ton Contractors, Petrol Mart, and 
Leslie Roberts and Co. 

Helmar Business Services, 
Biimon. Willard Works, Ashmont 
Engineering Design Si Staff 
Recruitment, and Hawflcld 
Vehicle Services. 

Secret Records (London), 
Television Services (Buxton), 
Bristol CB Store, and Graylaw 
Investments. 

Ruralfidd, Dolphin Insula¬ 
tion, Talleyrand, and Gilda 
Presentations. 

Putney Print and Design, 
Coastal Motor Ships. Morris 
Bros. (Garages), and Red combe 
Associates. 

Stairwell Car Hire, Manchester 
Shipping SA Panama, Ranchlord 
Transport, Morgan and Swan, and 

Express Freight Forwarding. 
rtipeprofll. D. and E. Latimer, 

The Wiend Press, and Broadway 
Cleaning (Cambridge). 

Ahead of Time. Impreed, 
Offermore, Heron Leisure Pools. 
M.M. Industrial and Domestic 
Fuels, and Slip Trading and 
Shipping Co. 

Emiyn Williams Contractors, 
London Window Vogue, Con¬ 
solidated Shoe Industries. Rival- 
home. and Elazina Photographic. 

Trafford Wholesale Stationers 
6c Paper Merchants, Re-Mark 
(Agricultural), Custom Cleaning 
Co., Domisvale. Davpeel. and 
D.S.S. Engineering. 

C. R. Palmer & Son (Builders), 
The Mettoy Company, P. and R. 
Engineering, and Alpha Insula¬ 
tion. 
FLuenthurst, Denzilford. Melvyu 
Kamel, and Norplus. 

Rulebright. Smoltex, Sabre- 
light Lifting Gear. CCC Advertis¬ 
ing Stanford Services, and 
Finchness. 

Quad Typesetters, Sonia 

Designs, Red Tape Productions. 
Patent Glass Company, and 
Harworth Footwear. 

Goodrite Stationery, Kona 
Publications. SMY (Contracts), 
and Turf tree. 

Cambrian Insulations, Paulex 
Carpels, M. F. Steels, Fitties 
Fisheries, and Hygiene Products. 

Mevonbond, Sound and Video 
Services, Quad Separations, 
Hatchlord. and Fieetwltii Travel. 

Peter Brenner, Micro writing 
Communication Bureau. New and 
Old Salerooms, Goodrich Invest¬ 
ments, Kytebosc, and Yagland 
Construction Company (Devon), 

Greyhound Warehousing, 
Eversfield Garage (St Leonards). 
Mizzcnvale, Tdosupport and 
Services, and Trerow Group. 

Paterson Weston Associates.' 
Sure Service, West Ealing 
Delicatessen, and Gold Star 
Garages. 

The New Thames Club 
(Purfleet). Dee Travel, Vision 
Point Advertising, and Durham 
Jean Company. 

Calder Riverside, Sutherby 
Points, Fairy star, and Colon ado 
Garages. 

Primrose Gray, Sheafworth, 
Geralis Shipping (UK), and 
Carla. 

Business & Leisure Publica¬ 
tions, Ken James Photographic, 
Speedy Photo Services, and 
Poleroy. 

Bullcm St Davies (Contractors), 
Costedgc, Clinch Contracts, M. & 
R- Unisex Fashion, and Tern- 
strong. 

Limrant Company, Pnmelynn. 
Twin Column Holdings, and 
Clapton Beers, Wines and 
Minerals (I9S1). 

Concrete Development & 
Investment Co.. T. J. Leisure 
(Wilshire). E.OA. Bonded 
Assemblies, and Edward Morris 
Engineering Services. - 

M.F.H. (Merchants), G.G. 
Glass, Town and City Transport, 
Fair berry, gad R.D. Construc¬ 
tion. 

Bale Provincial, Carltou Forge 

Holdings, Hyperion Advertising. 
The. Mansfield Shoe Company, 
Crandaie BulhUera, and Inter- 
State Leathers. 

A petition seeking the' com¬ 
pulsory winding-up of Chancery 
Lane Registrars, which specialises 
in company liquidations, is likely 
to be heard la the High Court 
in May. 

The petition la opposed by two 
directors of the company. Mr 
Maurice Sidney Cardan and Mr 
Stephen Pepler. . 

Mr Justice Mervyn Davies, who 
adjourned the petition, directed 
that other petitions, watast 
Accent UPVc windows..*»d 
about 200 other companies 
Should be heard m May USQ.-' 

All the companies were . In 
voluntary liquidation conducted 
by Chancery Lane Reffitirars, 
but since September^ lhay-have 
been under the CMtwfl *P ti* 
Official Receiver u provkfiosiJ 
liquidator. r" 

\il l 
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Lower quarterly profits 
for Gencor gold mines 
BY KB4NETH MARSTON, MINING EDITOR 

FOR THE most part, lower eam- 
inus for the December quarter 
are reported by the South 
African gold producers in the 
General Mining Union Corpora¬ 
tion (Gencor) group. 

Net profits of Boffetefontein. 
however, have been boosted to 
XM3m (EMAm) as a result of the 
tax saving arising from the 
allowance on past capital spend¬ 
ing incurred by the new Beatrix 
gold mine which was acquired 
as from last July. 

Consequently Buff els’ Septem¬ 
ber quarter 1983 net profit has 
been restated at R45.1m. Beatrix 
produced its first gold on 
December 2i. . 

After the problems en¬ 
countered' with the new carbitt- 
in-pulp plant at Grootvlei during 
the September quarter, produc¬ 
tion at this mine has improved 
la the latest three rrw»r*hg to 
target levels and profits have 
followed suit, but they are still. 
below those of the first half of 
last year. Latest gold develop¬ 
ment values -on the Important 
Kimberley reef have fallen. 

Maxievale has done well on a 
good all-round combination of 
higher gold production, a better 
rand price, for gold—including 
the benefits of forward sales— 
and reduced costs. 

Sttlfontein is able to report 
an increased quarterly profit 
thanks to the half yearly divi¬ 
dend paid by the Chemwea 
uranium recovery operation. 

BOARD MEETINGS 
TODAY 

Interims: Atlantia Assets Trust, 
Country and New Town Pro part* a. 
Dixons, Independent Investment. MNE 
Facilities, Property Security Investment 
Trust. -Stewart Plastics. 

Finals; Bestwsod, Elandarand Gold 
Mining, Euro therm International. Green- 
Irier Investments. Y. J. Lovell, Oak- 
wood. Raeburn Investment Trust, St 
Andrew Trust. South African Land and 
Exploration, Southvaal, Tniathouse 
Forte. Vaal Reefs Exploration and 
Mining, Western Deep Levels. 

FUTURE DATES 
Interims— 

Brooke Tool Engineering . 
Caledonian Assocd. Cinemas 
Christie-Tylor . 
Courts fFumlshors) . 
Gold Fields ol South Africa ... 
Now Witwatersrand . 
Vibroplant .... .. 

Finals— 
Energy Resources & Services 
First National Finance Corpn. 
First National Securities . 
Vogelairuisbult Metal . 

Jan 2B 
Jan 23 
Fab 2 
Jan 24 
Fab 7 
Jan 28 
Jan 30 

Jan 25 
Jan 25 
Jan 25 
Jan 28 

The latest quarterly net 
profits are compared in the fol¬ 
lowing table: 

Dec Sept June 
ROOO ROOO ROOO 

Bracken ......... 1,587 2.438 3,105 
Bull (He . 43.067 45.086 24.409 
Grootvlei .. 5.358 3.898 6.524 
Kinross . 10.025 12.073 12.728 
Leslie . 1.774 2,724 2.912 
Marlovala . 900 677 356 
St Melons . 72.455 76383 13.282 
StMontain . 11.062 7.771 13.822 
Unisel . 7.638 9.614 7.774 
w Rond Cons 1375 t827 2,084 
Wmkolhaak . 11.838 13.559 13.876 

. t Loss. 

Cut in Loraine’s claim 
for state assistance 

THE amount of South African 
state assistance for the Angte- 
vaal group's Loraine gold mine 
for the December quarter of 
1883 has been reduced to 
R865.000 (£490.000) from the 
claim of R2.64m shown in the 
quarterly - report published this 
week. This leaves the mine with 
no profit for die quarter. 

Ur D. J. Crowe, chairman of 
Loraine. told the annual meet¬ 
ing yesterday that the company’s 
claim had been made on the 
basis that there had been no 
statutory change to the pro¬ 
visions of the Gold Mines 
Assistance Act 

However, this claim has been 
processed by the Government 
Mining Engineer on die basis 
outlined by the Minister of 
Finance in his March 1983 
Budget speech. Mr Crowe added 
that the company had been in¬ 
formed that claims for state 
assistance will continue to be cal¬ 
culated on this basis until 
further notice. 

He said: “Claims for state 
assistance Include, as a cost, 
capital expenditure which has 
been, approved by the Govern¬ 
ment Mining Engineer. 

“ The company’s claim for 
capital expenditure ranking for 
assistance in its current financial 
year (to September 30) has 
been submitted to the Govern¬ 
ment Mining Engineer and is 
being considered, but it is not 
yet known which items will be 
approved. 

“For this reason, the figures 
of R2.641.000 in die December 
1983 quarterly report and of 
R885.000. to which I have re¬ 
ferred, do not take into account 
any allowance for capital ex¬ 
penditure and will be subject to 
adjustment In due course. 

“ In the light of the foregoing, 
read against the results for the 
quarter ended December 31 1983 
and the current outlook for the 
gold price in 1984. it may be 
necessary to revise the pre¬ 
viously planned mining opera¬ 
tions and capital expenditures.” 

Hampton Area gold 
reserves at Colorado 

SO FAR. over the past 60 days, 
passible (inferred) ore reserves 
of approximately 13m tons with 
a grade of over 0.02 oz (0.62 
grammes) of recoverable gold 
per ton have been indicated at 
the joint venture of London's 
Hampton Gold Mining Areas and 
the U.S. Centennial Gold Mining 
at Craig, Colorado. 

A first progress report from the 
venture adds that these initial 
indicated reserves are near, or 
close to. the surface and cover 
an area of some 220 acres to an 
average depth of 24 feet 

Development work and addi¬ 
tional assay work are continuing 
within the possible reserve area 
and elsewhere along an addi¬ 
tional 5-mlle by 4-mile down¬ 
stream extension of this area. 

While the gold grades are low. 

LADBROKE INDEX 
818423 (+18) 

Based on FT Index 
Tel: 01-493 5261 

as disclosed in the original 
announcement of the venture in 
November, they could still be 
payable on the basis of a large- 
scale open-pit operation. It is 
possible that working costs for 
this type of venture would be in 
the region of 8180 to $220 ner 
ounce of goM produced. 
-Meanwhile, Centennial has 

invited its 54 per cent-owned 
subsidiary. Marat'on Gold, to 
take a 20 per cent stake. This 
will reduce Centennial’s interest 
to 30 per cent but leave Hamp¬ 
ton Areas with its original 50 per 
cent. 

There is a further joint ven¬ 
ture between Marathon (75 per 
cent) and Hampton Areas (25 
per cent). This is longer term 
end w4U look into the possibility 
of establishing a 10,000 tons per 
day mine and milL 

Two other similar sized plants 
are to be set up in the first 
joint venture, each with a gold 
production capacity of something 
approaching 70,000 ora per year. 
In effect, Hampton Areas will 
have a 50 per cent stake in 
the first plant, and 25 per cent 
in each of the other two. 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-421 1212 

Over-the-Counter Market 

1983-84 
Nigh Low Company 

Gross Yield 
Price Change cHv.tp) % 

r/c 
Fully 

Actual taxed 

142 121) 125 — 6.4 5.1 7.3 8.5 
158 117 Am. Brit. Ind. CULS... 137 — 10.0 7.3 — — 
78 82 All-sprung Group 77 —i 8.1 7.9 22.0 22.0 
38 21 Armitsgc & Rhode*—„ 28 — — — — — 

297 141*. Berdon Hill . 297 + 2 72 2.4 12.1 24.6 
64 63 Brey Technologies . S4 — 2.7 6.0 9.7 10.6 

200 198 CCL Ordinary .. 198 — 5 J> 2.5 4.S 6.3 

181 121 CCL llpc Conv. Pro!.... 147 —• 16.7 10.7 — — 
192 WO Carborundum Abrasives 182 — 5.7 3.0 -- — ! 
249 100 Clndlco Croup ............ 100 — 17.6 17.6 -- — | 
63 45 Deborah Services ...... 61 —m 80 11.8 27J 44.3 • 

188 7S Frank Horaell . 188 — — — 7.8 12.9 
ITS T&a Frank Horaell Pr Ord 87 17S*d — 8.7 4.9 7.4 12.1 
89 39 Frederick Parker 39 . — 7.1 18.2 2.4 3.9 

39 32 0*0*98 Blair -- 33 — ■- 

80 bo IrwJ. Precision Costings 50 — 7.3 14.6 13.9 17.2 
240 134 240 — 17.1 7.1 — — 
121 81 Jackson Group-- 121 — 4.5 37 8.3 12.4 
237 ien Janos Burrsuph . 236 — 11.4 4.9 13.0 13.4 ■ 
335 STS Mimhauao HoMinfl NV 333 - 2 4.0 12 26.0 29.0 
176 118 Hobart Jenkins -- 116 - 1 20. D 17.2 13.S 9.0 

74 an 5cnrtwna "A" .. 60 — 5.7 9.6 10.0 7.2 : 
12D 74 Torday & Carlisle . 74 — 2.9 3J» — 
440 385 Treviso Holdings . 438 — — — 8.9 8.1 

26 17 Unttock Holdings ...... 17 1.0 5.8 11.1 16.2 

90 86 85 — 6.8 80 7.5 9.9 
27B 240 W. S. Yea tea .—... 240 17.1 7.1 3.7 7.7 

gold price. The average U.S. 
dollar price fell by 6 per cent 
during the quarter but, because 
of the exchange rate movements, 
the South African rand price 
was only 1 per cent down. 

Actual prices obtained by the 
individual mines vary according 
to the timing of gold sales and 
the effects of hedging trans¬ 
actions in some cases. The 
averages received by the mines 
in the past quarter are com¬ 
pared below. 

Among the mines to announce 
disappointing profits for the past 
quarter, St Helena has suffered 
from a fall in gold grade coupled 
with slightly higher costs and 
the receipt of a lower than 
average gold price. 

WinkeQtaak has maintained 
gold output but has succumbed 
Id higher costs and the lower 

Bracken .. 
Buffets . 
Graorvlel .. 
Kinross . 
Leslie . 
Mari avals „ 
St Helene .. 
Stillonteln 
Unisel . 
West Rand 

Dec 
Qeurter 

S/ox R/kg 

394 14.775 
393 14.794 
333 14.595 
391 14.506 
331 14.GS3 
393* 14.812* 

T89 14.434 
382* 14.840* 
390 14.544 
404* 15.102 

Sept 
Quarter 

S/oz R/kg 

420* 14.890* 
418 14.938 
419 14.935 
419 14394 
415 14.709 
417* 14.788* 
422 13.074 
436* 15.554* 
423 15.051 
421* 15.001* 

Wlnkethaak . 397 14,910 430 14.942 

Crocker 
incurs 
$10.4m 
deficit 

Tate & Lyle over forecast at £57.3m 

FOR THE year ro end-December 
J9S3 Crocker National Corpora¬ 
tion, in wbicb The Midland Bank 
has a 57 per cent stake an a 
fully diluted basis, Incurred a 
loss after tax of U.S.S10-42m 
(£7.S9m), compared with profits 
in the previous year of 
S71.59m. 

Losses for the final quarter 
totalled $57-21m {S17.S3m 
earnings) — confirming figures 
announced last month. 

The 1983 loss was slrnck after 
deducting a 8107m special charge 
in the fourth quarter to augment 
the reserve for possible loan 
losses and to write down real 
estate owned by the bank as a 
result of borrower defaults. 

Lest month the Midland Bank 
said that Crocker’s figures were 
fully roosoHctated and that 
extra provisions would have an 
impact on Midland's 1983 
results. 

It added that at the then 
exchange rate group pre-tax 
profits would be reduced by 
£75 m. 

Mr John Place, chairman of 
Crocker, says increased reserves 
will give tbe bank more flexibi¬ 
lity in disposing of non- 
performing loans and real estate 
which the bank acquired as a 
result of borrower defaults. 

He points out that the carrying 
costs associated with these 
portfolios have depressed 
Crockers' earnings for about 
two years but comments that the 
group's overall financial position 
continues to be Strong. 

SHARPLY HIGHER returns by 
its cane sugar and refining 
Interests enabled Tate & Lyle to 
beat its profits and dividend fore¬ 
cast for the year to October I, 
1983. 

At the pre-tax level profits rose 
by 43 per cent to a record £57.3m, 
which compares with a forecast 
of £55m made at the time of the 
September rights issue and 
f 40.1m for the 1981-82 year. 

A final dividend of 11.5p (lip 
was foreshadowed) lifts the net 
total by 2.5p to 16p per £1 share 
on the enlarged capital. The 
directors intend to reduce the 
disparity between interim and 
final payments In the future. 

They say the group's business 

is now soundly based, the prob¬ 
lems of the loss-makers are 
largely resolved and that the 
existing businesses are capable 
of further profit improvement 
without any major additional in¬ 
vestment other than that already 
planned. 

This year’s profit is regarded 
as a base level for future years 
rather than a cyclical peak. 

Nonetheles, the directors 
recognise that the opportunities 
for profit growth from the 
present businesses arc not 
Unlimited. From the group's 
strong financial position they 
plan continuing and organic 
growth and selective acquisitions 
in allied industries as suitable 

opportunities are identified. 
Group turnover for the year 

under review totalled £1.78bn 
(£L95bn) after deducting 
associates' share and at the 
operating level profits pushed 
ahead from £51.3m to £62.lm. 

A divisional breakdown of 
these profits shows: agribusiness 
£0.5m loss (£l-3m profit), bulk 
liquid storage £1.2ra (£1.8m), 
cane sugar production and refin¬ 
ing £44.4 m (£27.6m), cereal 
sweeteners and starches £4m loss 
(£3m loss), commodity trading 
worldwide £4.2ro (£2.3m), insur¬ 
ance £1.6m (£2. lml, malting 
£2.3m (£2.5m), molasses trading, 
storage and distribution £7.1m 
(£12m), warehousing, packaging 

and distribution" £3.6m (£3.5m) 
and other activities £2.2m 
(£l-2m). 

Pre-tax results were struck: 
after adding in a £6.5m (£7.3m) 
share of associates' profits and 
Interest received and similar 
income of £11,000 (£13,000J. 
Deductions for interest and 
similar charges accounted for 
£2lm (£26.4m). 

Tax rose to £19.2m {£ 13.7m) 
and below the line minorities 
took £4.5m (£0.1m) and extra¬ 
ordinary debits the same at £2ax. 

Basic earnings per share 
emerged at 59.5p (46.7p adjusted) 
and fully diluted at 57JJp (45p 
adjusted). 

See Lex 

UniChem 
turnover 
18% higher 

The turnover of UniChem, the 
UK's largest wholesale pharma¬ 
ceutical chemist and druggist, 
was up by £50m to £333m for the 
year to December 31. 1983—a 
growth of 17.5 per cent 

Mr Peter Dodd, managing 
director of the unquoted com¬ 
pany, says: “The increase was 
pleasing, bearing in mind the re¬ 
duction in the price of drags 
during the year and the major 
impact that parallel disported 
products had ou all wholesalers, 
particularly during the latter 
part of the year.” 

Although' the 1984 outlook is 
clouded by Government inquiries 
on margins and selling prices, he 
is confident of continuiug satis¬ 
factory growth. 

Sidney C. Banks moves 
ahead to £0.9m halfway 

IMPROVED pre-tax profits of 
£935,000 against £746.000 have 
been produced by Sidney C. 
Banks for the six months to the 
end of October 1983. The direc¬ 
tors are confident that with con¬ 
tinuing attention to cost control 
and efficient use of resources, 
the improvement will be main¬ 
tained in tbe full year's results. 

Tbe net interim dividend has 
been lifted from 2.5p to 2.75p. 
In the last full year a total of 
7.5p was paid from pre-tax pro¬ 
fits of £l.X7m. 

Earnings per 25p share for 
the six months rose from 16.24p 
to 17J25p. 

In their last annual statemeut 
tbe directors expected to be able 
to maintain levels of business 
and profitability in tbe current 
year. 

Turnover for the six months of 
this grain and Agricultural mer¬ 
chant grew from £42.6m to 
£50.72m. 

The directors say they are 
waiting for changes in the 
Common Agricultural Policy 
which may result from proposals 
being prepared in Brussels. Only 
when this issue is resolved can 
they plan a future tradiDg 
pattern, but they are confident 
that the company is in a strong 
position to meet any new 
circumstances. 

At the trading level the sun 
plus increased from £718,000 to 
£918,000. Pre-tax profits included 
interest receivable of £15,000 
(£21.000) and Kings Lynn silos 
profit of £2.000 (£7,000). 

Tax amounted to £374,000 
(£243.000 adjusted). 

Assets rise 
at Group 
Investors 

NET asset value per 25p share 
of Group Investors, investment 
trust, moved ahead by 10.3p to 
274.3p during the interim period 
to December 31 19S3. At the end 
of the corresponding six-mouth 
period the value, after deducting 
prior charges at par, was 178-Sp. 

Gross revenue for the opening 
half was £388,906 compared with 
£299,959. Net revenue available 
was £121,733 (£98,715) after tax 
of £69,560 (£58,436). The interim 
dividend is lifted from l.lp to 
1.2p—last year's final payment 
was 2.3p. 

An additional multi-currency 
loan of S1.5m (£l.lm) was drawn 
down last Seotember. 

Contemplating the Innovative 
Investment Research 

in Pursuing 

In advising investors, Nikko cosasiders 
all candidates before focusing, star., 
performers and directing the fiSwmSfe" 

■Our economists pointed out at an 
early stage the implications of current 
shifts in Japan's industrial structure. 

■ Our equities analysts have been quick 
to focus on . growth companies and make 
informed judgments on values in the 
complex field of high technology. 

■In the bond market, we have devised 
- rnew investment concepts to maximize 

returns while assuring liquidity. 

■ We have analyzed from many 
perspectives the development of the 
Tokyo capital market. 

With these versatile resources, the . 
Nikko team of exceptionally capable 
individuals is setting the stage for 
distinctive investment ideas. 

Public Works Loan Board rates 
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Up to 3 .. 
Over 3, up to 4 ... 
(her 4, up to 5 ... 
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Over 7, up to 8 ... 
Over 8, up to 9 ... 
Over % up to 10 
Over IQ, up to 15 
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BIDS AND DEALS 

Abbey Life Trafalgar House Dobson Park in 
annual 0 
premiums re-examines bid £6.4m toy deal premiums 
rise 20% 

GOOD RESULTS for new life 
and pensions business in 1983 
have been reported by the 
Abbey Life Group, one of 
Britain's leading linked life com¬ 
panies. New annual premiums 
rose by one-fifth from f50.4m to 
£60.7m, while unit linked single 
premium bonds climbed 8 per 
cent from £66.3m. to £71.7m. 

Most of the growth in new 
annual premium business came 
from life business with a 23 per 
cent rise from £25m to £32m_ 
New annual premiums on self- 
employed pensions rose 15 per 
cent from £10m to fll5m, but 
premiums on executive pensions 
remained static at around £13m. 

Most of the growth in linked 
single premiums came from the 
life side rising from £52m to 
£57m. Single premium pension 
payments remained around 
£14m. 

Sales of annuities and guaran¬ 
teed bonds both fell last year, 
annuity investments dropping 
from £12.6m to £8.7m, while 
guaranteed bond sales came back 
from £2Sm to £25m. 

Total premiums income in 
1983 rose by 11 per cent from 
£280m to £311m. 

Abbey reports Impressive 
growth in the business trans¬ 
acted by its subsidiaries, with 
Ambassador Life and Abbey Life , 
(Ireland) both up by over 80 
per cent, and the West German 
subsidiary Transatiantische Life 
up by more than half. 

Estates and General 
Estates and General Invest¬ 

ments has concluded a rearrange¬ 
ment of certain loans with the 
Guardian Royal Exchange Assur¬ 
ance Group, which has sub¬ 
scribed for £3m of a new 
debenture at a fixed interest rate 
of 12.4 per cent repayable in 
2008. 

As part of this rearrangement 
E and G has repaid existing 
loans with GRE totalling £2.3m, 
comprising debentures of £Llm. 
due for repayment in 19S5 and 
19S7, and a £1.2ra 13J per cent 
mortgage due for repayment in 
1999. 

BY CHARLE5 BATCHELOR 

Trafalgar House, the construe- 
i tion, property and Cunard cruise 
group, will " re-examine from 
first principles " its contested bid 
for the P & O shipping group 
once the views of the Monopolies 
and Mergers Commission are 
known. 

Mr Nigel Broackes. Trafalgar 
chairman. told shareholders 
yesterday: “ We really have not 
made up our minds about the 
P & O bid and we won't consider 
the options until we know what 
they are." 

Trafalgar expects the Mono¬ 
polies report to go to the Secre¬ 
tary of State for Trade and In¬ 
dustry in late February, whit* 
would mean the company would 
have until April or early May to 
make a derision. 

Under the original terms — 
five Trafalgar shares for every 
£4 worth of P Sc O stock units — 
the value of the bid has risen to 
£396m, compared with £290m last 
May. 

At the Trafalgar share price 
of 223p yesterday the 4>td values 
each P Sc O stock unit at 278.75p, 
stil higher than P Sc O's closing 

Court upholds 
restrictions on 
Fraser stake 
An application by Btondalee, of 

Hong Kong, for the lifting of 
restrictions imposed on 10,000 
ordinary shares of House of 
Fraser was yesterday refused by 
the Court of Session in Edin¬ 
burgh. 

The restrictions prevent the 
shares from being transferred, 
any votes being exercised and 
the payment of any dividends. 

In giving judgment, the Lord 
President indicated that Mon- 
dalee must either disclose the 
required Information, or apply 
to the court for approval of a 
specific sale which the court 
would have a discretion to 
approve or not, having regard 
to the circumstances. 

Expenses were awarded to 
House of Fraser. 

price of 243p. 
in answer to shareholders’ 

questions Mr Broackes said he 
was “relaxed” about the com¬ 
pany’s borrowing position and 
there were no plans for a rights 
issue. 

He justified Trafalgar's 
£50.000 contribution to the Con¬ 
servative Party as in the interest 
of the company and shareholders. 

“ As one of the largest con¬ 
struction groups in the country 
we would be on the list for 
nationalisation (by a Labour 
government)," he said. 

Danish Bacon 
Danish Bacon shareholders 

have voted overwhelmingly in 
favour of the proposals concern¬ 
ing the offer by ESS-Food. AU 
resolutions were passed by 
majorities in excess of 99 per 
cent. 

The proposed acquisition is 
subject to sanction of the 
proposed Scheme by the High 
Court and clearance by the 
Monopolies and Mergers Com¬ 
mission. 

BY RAY MAUGHAN 

Dobson Park Industries, best 
known as a manufacturer of 
mining equipment, is adding to 
its Petite range of toy type¬ 
writers through an agreed 
£6.41m purchase of Britain*, 
maker of a wide range of die- 
cast and plastic toys. 

A private company. Britains 
is based in Walthamstow, North 
London, where it employs some 
800 people, and produces a 
range of toy farm equipment 
and buildings. The company is 
owned by about 60 shareholders 

1 for whom Hill Samuel, Britains* 
merchant bank, had originally 
planned to sell the business 
through a private auction. 

It transpired, however, that 
the vendors eventually chose to 
sell to a quoted UK company 
which would mitigate any 
capital gains tax liability by 
offering listed securities as an 
alternative to cash. 

The options are either new 
Dobson Park equity or a new 9 
per cent unsecured loan note 
1990. The share election will be 
limited to 2.14m new shares, 
representing about a quarter of 

the total consideration. 
Fr. tains made prefits of 

£945.000 in I9S2 ar.d. although its 
profits last year are understood 
to have been reduced slightly by 
md-amed problems during the 
simmer, tie board, beaded by- 
Mr P. c. Lamb as managing 
director, are forecasting a straits 
upturn in 1954. Net worth as at 
December 19S2 was £5m. 

Dabsoa Park produces toys 
through its Byron International 
subsidiary, pan of its engineer¬ 
ing division, and the purchase is 
designed to broaden the spread 
of products which are predomi¬ 
nately “high ticket” items and 
particular! v by the Christmas 
season. Britains. Dobson believes, 
is as near noc-seasonal as is pos¬ 
sible in the toy industry. 

Turnover of both Britains and 
Byron is said to be about equal 
but Dobson admits that its toy 
profits suffer sharply by com¬ 
parison with Britains. 

It now intends to distribute its 
jiinducts Throueb the Britains 
network and cancel its sales 
organisation agreement with 
Metro v. 

Financier 
disposes of 
13.6% stake 
in Rivlin 

Mr M. A. Sagrani, a private 
financier, has disposed oF his 
enure 13.6 per cent stake in 
I. D. & 5. Rivlin. the small USM- 
quoted household textiles and 
domestic furniture supplier. 

The disposal, which took place 
in two stages — on Friday last 
week and yesterday — further 
strengthens the control on the 
company established since last 
summer by Mr Michael Ashcroft's 
Hawley Group, and Mr David 
Wickins' British Car Auctions. 

These two. who have bought 
Rivlin shares in concert, together 
control 29.9 per cent of the Issued 
share capital of the company. 

No reason was given for Mr 
Soprani's disposal. He was not In , 
the UK yesterday to comment. He i 
continued to purchase shares in ' 
the company for several months 
after Rivlin shares were admitted 
to the USM In March last year 
after a five-year break in tradine. 

Brokers said yesterday that 
neither Mr Ashcroft nor Mr 
Wickins had acquired any of Mr 
Sagrani's shares. These were 
placed with a number of invest¬ 
ment clients, they said. 
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UK ECONOMIC INDICATORS 

retail sales volume (1978=100): retail sales value (19^-IW); 
registered unemployment (exchulitnS school - leavers), and 
unfilled vacancies (000s). All «««MTai]y 

Ifldl. Mfg. Eng. Retail-. KeaU Upon*- 
prod, output order voL value* Ployed Vacs. 

1982 
4th otr. 9*J 923 52 11M 184* 2W US 

1982 
4tb qtr. 

1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
May 
June 
July 
August 

982 925 

99* 94.4 
99.5 94-0 

100.9 93.0 

May lOflLl 9L2 
June 98.6 93.8 
July 100.7 95.4 
August 1O0.5 94,6 
September 101.5 95.1 
October 101.0 94* 
November 101,4 954 
December 

u nu mi 3^03 i34 
92 213,6 133.7 2*8? 13a 
89 114* 185,7 MM K0 

UM Mtt 1*2 
94 113.7 mt 2*71 131 
85- 114.0 139.1 2,9** 139 

100 X13JT 166,8 3,957 153 
S 112* 1«* XHl 162 
84 217.3 187.1 2,851 184 

IXSJS 173.7 2*41 167 
117.0 189.9 2,937 163 
119.4 2,944 135 

OUTPUT—By market sector; consumer 
intermediate goods (materials and fuels) 
metal manufacture, textiles, leather and 
housing starts (000s. monthly average). 

Consumer lavst. In trad. Eng, 
goods goods goods output 

ids. Investment goods. 
; engineering Output, 
clothing (1080=190): 

Metal Textile Roihig. 
mnfg. etc. starts* 

1982 
4th qtr. 94.1 90.6 103.7 91* 95* 872 

1983 
1st qtr. 95* 61.7 165* 93.0 100* 88* 
2nd qtr. 93.5 89.8 -105* S2.I 103* ‘ 88.3 
3rd qtr. 97.9 89.6 108.1 91A 101.fi 90* 
May 95.0 91.0 107* 93.0 102* 88* 
June 95.0 89.0 105* 92.0 103.0 89* 
July 97.0 91.0 107.0 93* 104* 92.0 
August 97J> 89.0 198.0 82.0 97.6 88* 
September 97.0 89.0 109.0 92.6 163* 91* 
October 96.0 90.0 109* 93* 107* 89* 
November 96.0 91.0 109.0 92.0 1M* 90.0 

EXTERNAL TRADE—Indices of export and import volume 
(1980=100): visible balance; current balance (£m); oil balance 

BAT gains control of Eagle 

Privreitaa Banka Zagreb Stenhouse 
US 525^00.000 

Boating Rate Notes due 1985 
The interest rate tor the six-month 
period (rare 12 January 1984 to 
12 July 1934 (182 day)) has been 
fixed at 11>u% P-a. 

The amount erf interest per bond 
ot U SSI .000 denomination is 
USS57.82. payable from 12 July 
1384. 

New Issue 
January 13,1884 

Acceptances of the offer by 
Reed Stenhouse for Stenhouse 
Holdings bad been received in 
respect of 512 per cent by 3 pm 
yesterday making the total 
shares purchased 21,604284, or 
56.9 per cent. 

With the support of Stenhouse 
Western, which has a 24.6 per 
cent interest, this makes a total 
of 81.5 per cent 

BAT Industries clinched its 
record £968m bid for Eagle Star 
yesterday after the purchase of 
the 30 per cent holding owned 
by Allianz, the German insurance 
group, poshed BAT above its 50 
per cent target stake. 

BAT’S offer bas become un¬ 
conditional in all respects and 

Walker and Homer Group— 
Mr Gerald R. Walker, a director, 
has sold 50,000 ordinary shares. 

Trafalgar House—L. Messel 
and Co, brokers to Trafalgar 
House, on behalf of discretionary 
client have bought 24*00 new 
ordinary shares at £2.22. 

Eagle Star Holdings — De 
Zoete and Bevan, as brokers to 
BAT Industries, have bought 
150.000 ordinary shares at 693] p 
on behalf of Weston Investment 
Company, a wholly-owned sub¬ 
sidiary of BAT Industries. 
Westons Investment Company 
own 7,840,001 ordinary (5.67 per 
cent). De Zoete and Bevan, as 
brokers to BAT Industries, have 
sold 25,000 ordinary shares at 
693p on behalf of an associate of 
BAT Industries. 

Fobel Internationa].—Paul 
Leboff, a director, has disposed 

All Than nouc haring bean Mid 
thtt •rwouncamani top tart 
at a manor of record only. 

A/S EKSPORTFTNANS 

NOK 200,000,000 

12 per cent. Notes 1984/89 

Issue Price: 100% 

Den norske Creditbank 

Amro International Limited 
Christiania Bank og Kreditkasse 
Credit Suisse First Boston Limited 
Dresdner Bank Aktiengesellschaft 
Societd Generate de Banque S A, 

Aigcmene Bank Nadarland N.V. 
Andatsbankon A/S Dansbank 
Prude ntial-Bache 
Seen*.no 

Bank fur Gemeinwirtachaft 
A> nanyiBitenalt 
Bank of Tokyo International Limited 
Bank Brussel Lambert N.V. 
Banque Paribas 
Banque Internationale 3 Luxembourg 
Soatift Anonym* 

Baverische Hypothefcan- und WecfMl-Bank 
A« ufngmi umi 

Job. Boron berg, dossier & Co. 
Berliner Handels- und Frankfurter Bank 
Chase Manhattan Capital Markets Group 
Ora MoMutun Uneno 

Commerzbank 
AktWng*MIIU2ia<( 

Copenhagen HandeUbank A/S 
County Bonk Llmttad 
Cr&dir Commercial de Franca 
Den Dandie Bank sf 1871 Akdwahkab 
Dan norske Creditbank (Luxembourg! JLA. 
DO BANK 
Mutache CnxmenscftrftsBank 
Ertdtilda Securities 
swmoiraviike Ercfcuae Limited 

Gkozemrsla und Bask dar 
Oitermlchitchen Sparkman 
Axnergmdtschan 

Bergen Bank A/S 
Citicorp International Bank Limited 

Deutsche Bank Aktiengesellschaft 
Kredretbank International Group 

Gdtabanfcan 

Hawsbros Bank Limited 

Henddsbenk N.W. 

Jyske Bank 

KanseUoOnfce-Penkki 

Samuel Montagu & Co. 
Limited 

Morgan Stanley International 

The Nikko Securities Co, (Europe] Ltd. 

Nomura International Lrtnhed 

Notddauttcfae Genoasetodsifubank 
AktlangaaUnhafi 

Norddeutsche landsafauk Girozentrah 

NordRneni-Beak ZOrieh 

Orton Rum* Bank Limited 
Privetbsnken A/S 

Spaiefxinkmi Odo Akenhue 

Sparekanen SOS 

Snraka HaraMdrankan Group 
SeradBank 

Union Bank of Norway Ltd. 
ydrekw-und Weattenk 

will be extended until further 
notice, the company announced. 
It expects to announce details 
of the level of acceptances today. 

By late Tuesday BAT had 
already received sufficient accept¬ 
ances to push it above the 50 
per cent level required to gain 
control of Eagle Star. 

SHARE STAKES 
of a total of 125,000 ordinary 
shares. 

Walter Runciman.—Mr W. G. 
Runciman, a director, has 
acquired 10,000 ordinary shares 
on behalf of the Nortbmoor 
Trust. He holds 314,967 shares 
(3.59 per cent). 

A. & J. Mueklow Group.—Mr 
Trevor Mueklow. a director, has 
disposed of 25,000 ordinary' 
shares on behalf of Telling (Ber¬ 
muda). He now holds 3,213,364 
shares (6.17 per cent). 

Western Motor Holdings. — 
John Brown has disposed of Its 
total interests of 90,000 ordinary 
shares. 

Portals Holdings^—Ur W. A. 
Wood and Mr L G. R. Adams, 
director, have sold 20.850 and 
32,500 ordinary stock units 
respectively. 

Britannia Arrow Holdings.— 
Mr P. C Baer, a director, bas 

BAT and Allianz battled for 
control of Eagle Star for several 
months at the end of last year 
before the German insure/ con¬ 
ceded victory to BAT which had 
offered TQOp a share. 

Sir Denis Mountain, Eagle Star 
chairman will attend his first 
BAT board meeting today. 

sold a total of 640.000 ordinary 
shares reducing holding to 1.01m 
shares. 

London and Manchester Group 
—Bank of Scotland 1976 Pension 
Scheme bas an interest in 1.2m 
ordinary shares (5-2 per cent of 
the issued share capital). 

Tilbury Group—Suter has dis¬ 
posed of its total holding of 1m 
ordinary shares (6-76 per cent of 
total issued ordinary share 
capital). 

Joseph Webb — Mr D. R. 
Morgan and Mr R. C. Evans, 
directors, as trustees, have dis¬ 
posed of 67.000 ordinary shares 
on behalf of the J. U. Webb 
19S1 Settlement Trust. 33,000 
ordinary shares on behalf of the 
Mrs D. K. Webb 1931 Settlement 
Trust and 115.000 ordinary shares 
on behalf of the J. SL Webb 
1965 Settlements Trust 

No probe ■ (£m); terms of trade (1960=100); 
Export Import Visible 

exchange reserves. 
Current Oil . Terms Reav. 

The Dropped acquisition by ' 
Nassey-Fergusou of the Rolls- ! 1982 

volume volume balance balance balance trade US$bn* 

Royce diesels international 
division of Vickers will not be 

4th qtr. 
1983 

104* 99* +1*15 +2*27 +1,736 98.7 17.00 

referred. 1st qtr. 102* 106* —I S3 + 781 +1,784 97.7 17*4 
2nd qtr. 100* 107* -669 -171 +1*496 98* 17.71 

ICI holding 
Imperial Chemical Industries 

3rd qtr. 100.7 107* —■295 +663 +1*38 99.4 17*0 
June 105* 106a + 149 +315 + S85 09* 17.71 
July 96* 107.1 -318 - 19 +440 99* 17*4 
August 100.4 107* -122 +1» +56S 99* 18.01 

acquired rights to 250.000 new September IQS* 107* +145 +444 +529 99* 17.90 
ordinary shares in Ellis and October 104.3 138* -429 -219 +538 98.5 18.10 
Everard on January 17. 

After subscribing for these 
and for the 730.044 new ordinary 

November 
December 

107* 107* + 107 +317 +673 98.7 MJ0 
17*3 

provisionally allotted to ICI fol¬ 
lowing the January 11 rights 
issue. ICI will hold 3.54m shares 
(27.91 per cent). ICI does not 
plan to increase its holding above 
this level. 

Matthew Brown 
Matthew Brown has announced 

that following the agreement 
with Courage to acquire John 
Smiths licensed estate in Carlisle 
and West Cumbria and to sell 
certain public bouses to Courage, 
the transfer of the public houses 
has started and should be com¬ 
pleted by the end of January. 

Consideration to Courage will 
be satisfied by cash arising from 
a vendor placing of 1.3m new 
ordinary to be issued as fully 
paid, which have been placed 
with institutional and other in¬ 
vestors by J. Henry Schroder 
Wagg and Co in conjunction with 
company’s brokers. 

The new shares will not rank 
for the final dividend of 5.82p. 

FINANCIAL-—Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months' growth at annual 
rate); domestic credit expansion (£ni): building societies* net 
inflow: HP. new credit; all seasonally adjusted. Clearing Bank 
base rate (end period). 

Bank Bose 
Ml M3 advances DCE ' BS HP rate 

1982 
4th qtr. 

1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
June 
July 
August 

% % % £m inflow lending % 

172 122 26.9 +4*93 3439 2,473 16,13 

9.5 84 10.$ +4.456 1.174 2,499 10.50 
154 14.6 15* +5.087 1.671 2,498 9.50 

8-5 8,4 +1,491 2498 2*08 *50 
2.745 9.00 

18.1 16* 18* +1*62 319 868 9*0 
14* 12* 21* + 776 739 782 9*0 

September 0.6 
October 8* 
November 7* 
December 

11* 10* 22* + 644 
+ 71 
+1*7* 
+1,413 

2*98 2*08 *40 
2.743 9.00 

319 868 9*0 
739 783 9*0 
525 937 9*0 
834 889 9*9 
9H 855 9.00 
870 975 9,00 
88S 9*0 

INFLATION—Indices of earnings (Jan 1880=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 

BEDS AND DEALS IN BRIEF 

&S. Warburg Bt Co. Lid. 

YamaicM Intmatienai (Etmpal Umttud 

Parkdale Holdings has ex¬ 
changed contracts for the acquisi¬ 
tion of the freehold interest in 
SDI House. The acquisition of a 
head leasehold interest in Teall 
Street was completed on 
December 22 1983. 

SDI House comprises offices 
providing 9*60 square feet of 
floor space. 

The property at Teall Street 
comprises a city centre shop and 
restaurant totalling 2,880 square 
feet of floor space. Parkdale has 
purchased for £140.000 cash the 
unexpired term of a 99-year lease 
dated November 24 1954 at a 
fixed rent of £250 per annum 
without review. 

Shareholders approval for the 
SD.I House acquisition will be 
sought at an EGM of Parkdale 
on February 3. 

*■ + * 

Shires Investment bas been in¬ 
formed that Atlanta Investment 
Trust bas sold its beneficial in¬ 
terest in 374,750 ordinary shares 
in Shires (14* per cent). These 
shares have been placed with in¬ 
stitutional clients of Lalng and 
Cruickshank. The directors of 
Shdres are discussing with Stane- 
castle Assets a proposal which 
may result in the appointment of 
that company to manage the in¬ 
vestments of Shires. 

* * * 
Hallam Group of Nottingham 

has agreed terms whereby May 
and Hassell will offer to acquire 
all the whole preference shares 
of Hal lam Group not already 
owned by May and HasselL 

Acquisition will be by a 
scheme of arrangement for the 
163,000 preference shares. A 
price of 87 )p cash will be offered 
to these shareholders. 

May and Hassell owns 100 per 
cent of Hall am ordinary and 
87,000 shares (34* per cent) 
preference. 

* * * 

The offer made by Morgan 
Grenfell and Co on behalf of 
Costain UK, a wholly-owned sub¬ 
sidiary of Costain Group, to 
acquire the whole of the issued 
share capital of Streeters of 
Godalmiug had, by 2*0 pm on 
Monday January 9 been accepted 
by the holders of 6.27m 
Streeters’ ordinary shares 
(approximately S4.5 per cent of 

the issued snare capital). 
Best! ink. a subsidiary of 

Costain Group, owns 1.67m 
Streeters' ordinary shares (22* 
per cent) and has accepted the 
offer; its holding is included in 
the figure referred to above. 

The offer has been declared 
unconditional and will remain 
open until further notice. 

* ★ * 
Following the offer by Grand 

Metropolitan Investments for the 
preference capital of Gordon 
Hotels and Grand Metropolitan 
Hotels (Scotland), acceptances 
were received in respect of 
950.584 Gordon shares (96.5 per 
cent) and 231,954 (89* per cent) 
of the GrandMet (Scotland) 
shares, by 3 pm on January 6, 
13S4. 

The Gordon offer has become 
unconditional and will remain 
open until further notice, while 
that for GrandMet Scotland has 
not and has been extended 
until January 20. It will not be 
increased. 

* * * 
The offers by Commercial and 

Industrial Securities to acquire 
the ordinary and preference 
shares of Ionian Investments 
have been declared unconditional 
in all respects. The final closing 
date has been fixed for January 
31. 

On December 30, CIS had 
received acceptances In respect 
of 94.1 per cent of the ordinary 
and 94.4 per cent of the prefer¬ 
ence. 

* * * 
Seaforth Investments, a Gib¬ 

raltar-based concern, has pur¬ 
chased a further 20,000 ordinary 
in Atkins Bros. (Hosiery), lifting 
its total holding to 510.000 (15.93 
per cent). 

Cronite Group <— Honeywell 
Pension Trustees are beneficially 
interested in 422,718 ordinary 
(7.5 per cent). 

Mlnet Holdings—Mr Brian B. 
Chappie has sold 11,776 shares, 
altering bis total holding to 
20,793 shares. 

★ 
The offers by Booker 

McConnell for both the ordinary 
and “A" ordinary of Bishops 
Group have been declared 
unconditional in ail respects. 

As at January 16. acceptances 

had been received in respect of 
1,636,762 (93.48 per cent) 
ordinary and 3*59.693 (93.08 
per cent) of the “A” shares. 
Resolutions implementing the 
reorganisation of Bishops’ share 
capital were passed at separate 
meetings of Bishops and of the 
holders of existing ordinary' and 
“A" ordinary held on January . 
16. i 

* * ★ 
Transport Development Group 

has acquired Hull Cold Stores, 
operator of a modern single 
storey cold store of 1.6m cu ft 
capacity in Hull. Consideration 
comprised the issue of 562,414 
TDG shares. 

★ * ★ 
Argyll Stores, a subsidiary of 

Argyll Group, has acquired two 
stores at Whitehaven and 
Millom from WBG. The stores 
have a sales area of 18,500 sq ft 
and will trade under the 
Uptons’ facia. 

* * ★ 
Mr Michael Moore, new chair¬ 

man of F. H. Tomkins, tells 
shareholders that the £2*m cash 
acquisition earlier this month 
of Ferraris Piston Service will 
substantially increase the size 
of the group and broaden its 
base. 

The most recent accounts for 
Ferraris, for the 1982 year, show 
net asets to be £2.77m. its proflt 
before tax for the 12 months 
amounted to £599*65 and was 
achieved on a turnover of £8.54m. 

Tomkins earned pre-tax profits 
of £1.59m for the year to May 1 
1983 from turnover of £17.17m— 
the group is engaged in fastener 
distribution and the manufacture 
of buckles and fasteners. 

As already reported Tomkins’ 
taxable profits for the first six 
months of its current year 
totalled £558.000 (£461.000). 
Turnover expanded from £8.43m 
to £10.05m with all parts of the 
group continuing to perform well 
with the exception of the French 
subsidiary, Stockinox. The direc¬ 
tors are currently involved In a 
detailed review of the offshoot. 

Mr Moore says that as the i 
fortunes of the group depend 
on good management, proposals I 
will be put before shareholders 1 
to establish a share Incentive 
scheme as soon as possible. 

198! 

Earn¬ 
ings* 

Basic 
matls* 

Whsale. 
mnfg.* RPI* 

FT* 
Foqds* comdty. Str)g. 

4th qtr. 
1983 ' 

141* 11S.+ . 130JL. 325-4 : 298* 238.4 894 

1st qtr. 144.7 124* 121* 327.0 302JL 277*9 «X.5 
2nd qtr. 148.0 123* 124* 333.7 366* 272*9 84* 
3rd qtr. 150* 124.7 125J 338* 318.4 28844 84,9 
4th qtr. 128.4 126.7 298*9 832 
June 149.7 124.0 134* 334.7 308* 272*9 85* 
July 151.7 123* 124.7 336* 368.7 282*6 84* 
August 150.4 124.6 124* 338* 309* 293.62 854 
September 150* 126* 125.7 339* 313* 28844 84* 
October 15L7 1262 126* 340.7 314* 28348 83.4 
November 152.7 127.4 126.7 341* 3164. 283.19 83,7 
December 13L7 127* 298*0 83* 

* Not seasonally adjusted. 

b „BASE lending rates 
AjBfJ-Bank .. 9 % MHambros Bank -  9 % 
Allied Irish Bank. 9 % Heritable & Gen. Trust fi % 
Amro Bank .. 9 % ■ Hill Samuel .8 9 % 
"e“iy Aas^cher. 9 % C. Hoare * Go. ..t 9 % 

Allied Irish Bank. 9 % 
Amro Bank. 9 % 
Henry Ansbacher. 9 % 
Arbuthnot Latham.- 9 % 
Armco Trust Ltd. . 9 % 
Associates Cap. Carp. 9lfe 
Banco de Bilbao . 9 % 
Bank Hapoalim BM ... 9 % 
BCCI .. 8 % 
Bank of Ireland. 9 % 
Bank Leumi (UK) pic 9 % 
Bank of Cyprus ......... 9 % 
Bank of Scotland- 9 % 
Banque Beige Ltd. ... 9 % 
Banque du Rhone. 10 % 
Barclays Bank . 9 % 
Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit. Bank of Mid. East 9 % 

I Brown Shipley . 9 % 
CL Bank Nederland ... 9 % 
Canada Pennt Trust 10 % 
Castle Court Trust Ltd. 9J% 
Cayzer Ltd. 9 % 
Cedar Holdings . 9 % 

l Charterhouse Japhet... 9 % 
Choulartons . 10} % 
Citibank Savings .110}% 
Clydesdale Bank . 9 % 
C. E. Coates . 9}% 
Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 
Co-operative Bank ...* 9 % 
The Cyprus Popular Bk. 9 % 
Dunbar & Co. LtiL.. 9 % 
Duncan Lawrie .  9 % 
E. T. Trust . 9} % 
Exeter Trust Ltd. ...... 10 55 
First Nat. Fin. Corp.... 11 % 
First Nat Secs. Ltd.... 10}% 
Robert Fraser .10 % 
Grindlays Bank .........3 9 % 

[Guinness Mahon . 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth. Trust Ltd. 10 % 

. Knowsley & Co. Ltd_ 9}% 
Lloyds Bank-..... 9 % 
Malllnhall Limited ... 9 % 
Edward Uanson & Co. 10 % 
Meghrsj and Sons Ltd. 9 % 
Midland Bank.. 9 % 

■ Morgan Grenfell ...... 9 % 
National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 
Norwich Gen. Tat ...... 9 % 
R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... fl % 
Roxburgh^ Guarantee 9}^ 
Royal Trust Co. Canada 9 % 

■J. Hnxy Schroder Wage 9% 
Standard Chartered —H 9 % 
Trade Dev. Bank. 9 % 
TCB . 9 % 
Trustee Savings Bank 9 % 
United Bank ofKuwait 9 % 
United MiWBhf Bank... 9 % 
Volkskas Ihiri LW_9 % 
Westpec Banking Corp. 9 % 
Whites way Laidiaw ... 9}% 
Williams & GlyzT*. 9 % 
Wintrust Sees. Ltd. ... .9 % 
Yorkshire Bank 9 % 

■ Members «>J On AcoepOag Houaa* 
ComqifttM- ’ 

• 7-day dapttltu 5.J%. 1-wwth 
6%. Fixed rate . 12 month*: £2*00 
9%: (25.000 12 months 9.5%. 

t 7-0ay depoeltr on eume of: uwdar 
£10X00 Sh%. £10.000 up to 00.000 

Wrii. £50,000 end over 7»j%. 
* Gall dapoattt Cl.000«nd over B>»%. 
D 21-day deposit* over Cl .000 84%. 
9 Demand daopaita. 
v MortB*9» hue mt, 

‘FOR INTERNATIONAL ffWESTMETfT 
IN GROWTH COMPANIES* 

Hie year’s results 

Distribution of assets 

Gross income 
Dividend 
Capital employed 
Net asset value 

£9,914,000 
4.70p per unit 
£254,485,000 

unit 

Geographical 

CLS.A.39% 

Sector 

East 25% 

/Consumer 33%/lndustriaIs\ 
r—7 

■ “OUR OBJECTIVE IS TO PROVIDE 
GROWTH IN CAPITAL AND INCOME” 

• Nearly 70% of equity assets invested overseas 
• United States content up from 33% to 39% in 

the year 

• Far East content up from 16% to 25% 
For your copy of the 1983 annual report mal the coupon 
FREEPOST or phone 031-225 7781 
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Managers- 
Financial Services 
Administration 
Up to £18,000+Car/up to £25,000+Car 

Allied Hambro is a highly successful Group, marketing 
unit-linked life assurance, pensions and investment products. Our 
funds under management now exceed £2.5 billion. 

The most recent addition to the Group is Dunbar & Company 
ltd, offering specialised banking and investment services. A major 
development last year was the successful launch of oiir Rnancial 
Management Programme - a breakthrough in the provision of 
integrated, personal financial services. As a result, we are expanding 
our management team for investment services administration. 

are looking for capable administration managers to lead the 
expanding teams dealing with securities administration and 
investment services for our clients. You will probably be aged over 30 
and ideally will have relevant administrative or technical, expertise 
gained in stocktaking, banking or other areas of financial services. 

Ibis is a teal opportunity for personal growth, applying technical 
and people management skills in a new venture which is setting the 
pace for persona] financial services in the UK Scope for progression 
both within the job and the Allied Hambro Group is excellent. 

In addition to competitive salary and cai; our benefits package 
indudes non-contributory pension, profit sharing, free life assurance 
and BUPA,plus a generous relocation package to help you move to 
the Swinckm area where you will be based. 

Fbr more details, please call JLadisdav Suchopar, Director of 
the Financial Management Programme, on Swindon (0793) 
488499, or write to him at Dunbar & Company Ltd, 
Allied Hambro Centre, Swindon SN11EL. 

1 DUNBAR & COMPANY f 
A memberofthe Allied Hambio Rnancial ManagemerttGroupofCcmpanies. 

Graduates 
Are you building a successful 
career on firm foundations? 
When you left university with a good degree you probably felt 
that the most direct route to achieving your ambitions was 
through industry or the City. 

One or two years’ later though, you may be feeling that you 
would be in a stronger position if you had begun with a broader 
understanding .of the complexities of the business world. 

As a major international firm' of chartered accountants we can 
-gh/e you that understanding and an internationally respected 
qualification. 

A three yeartraining contract will capitalise on your existing 
experience while putting it into perspective. Once qualified 
your career options will increase considerably. 

If you are ambitious and successful, but recognise that a pro¬ 
gressive career needs a firm foundation, convince us of your 
potential by writing to Elizabeth Warren, National Student 
Manager, ■ 

Gooners Abacus House, 
WUrCI ° , Gutter Lane. 
ALvbrana cheapswa ocuyuiai iu LondonEC2V8AH 

chartered 
accountancy 
wi&C&L 

Senior Electrical/ 
Electronics Analyst 

.. .for a medium sized firm of stockbrokers 
ft has an excellent reputation fbr the quality of its research especially In the 
electrical, leisure and capital goods sectors, and it serves both institutional and 
private clients. 
The analyst could come from a stockbroker, an institution or from the corporate 
planning department of a company in a relevant field. 

The preferred age is 30 to 40. A record of success in research is essential, 
showing evidence of commercial judgement and of the ability to forge good 
relations with senior executives in leading institutions and in the companies 
researched. 

A competitive salary will be augmented by a profit sharing bonus. 

Please write briefly - in confidence - to C. V. Jackson ref. B.72303, or 
telephone 01-730 0255. 

HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SWi W OAW. 
OBces EUw* Urn America*. Mica. Australasia and Asa Poetic 

1— ra wv« 

ipf: i#r; • v. + ■■■. 

MANAGEMENT SELECTION _ 

tm Top Executives ■ ■ ■ 
earning over £20,000ayear 

(^ybaaffbrdm waste nearly £2,000a montb in d«^ay? Minster Executive sped^ in soMng the 
careorproUans of top executives. The Minster programme, tailored to your, individi^newls aiid 
inana^dbytwo or more partners, is your most effective route to those better offos.75% of which 

oSrdaUbm»ataipraslve record of success; nmny bta chip companies rc^:our seniasm 
the redeployment of their top people. ... .. 
Tdephca* or write for a preKminaiy discusswn witixwtobhgation—or cost. 

minster executive ltd 
28 Bolton. Street. London W1Y 8HB. Tel: 01-493 1309/1085^ 

Economic Analyst 
The European Division of Westpac Banking 

Corporation, Australia's largest banking group, seeks 
an Eoonomic Analyst to augment the existing team in 
the Economics and Market Research Department, 
London office. The work of the department is varied 
covering, inter alia, country risk analysis, reporting 
and analysis of financial markets and research into 
new markets and financial products. 

A good economics degree is a prerequisite for the 
position. The successful applicant is also likely to have 
several years' experience working tor a banking, 
stockbroking or governmental organisation and will 
have demonstrated the ability to produce intelligible 
reports of a high standard without dose supervision. 
Some knowledge of econometrics would be an 
advantage. 

Wfestpac is a rapidly expanding bank and there will 
be ample opportunities for the right person to move 
into line banking in due course 

Starting salary will not be less than £12,850 and 
will depend on the qualifications and experience of the 
successful applicant The benefits package includes 
mortgage, personal and car loans at concessional rates 
and subsidised BURA. 

Applicants for the position should write, induding a 
curriculum vitae, to: 

Dr BC Hilliard. 
Manager Economics and Market Research Dept, 
Westpac Banking Corporation, 
Walbrook House, 
23 Wbibrook, 
London EC4N 8LD. 

First: Bank in Australia 

i ms wm mm m ms mm m m mm mm m mm mm m 

Investment and 
Finance 
Lloyds Agency c.£16,OO0 

Our client is a successful managing agency whose 
rradicional approach ro underwriting is comple¬ 
mented by a potential for growth which the part¬ 
ners are on target to achieve. They wish to 
strengthen theirsetvice department by the appoint¬ 
ment of an Investment Manager who will, in due 
course, also assume responsibility for the financial 
management of the agency. 

Candidates, probably aged 28-iO. must have ex¬ 
perience in gilts or fixed-interest investmencs.They 
should have a business or accounting qualification 
and some practical knowledge of accounts work. 
Prospects are excellent for a long-term career within 
an established agency. 

Plcaseapplv in confidence, with full details of career 
to date, to Christine Parrorr fKefLM51>, Executive 
Selection, Spicer and Pegler Associates, 56-60 Sc 
Maiy Axe, London EC3A 8BJ. 

H^Spicerand Pegler 
1 Associates ° 

„ INTOrNATIONAUX SPICER ANDOPPENHEIM 

hiWBmmwmmiwmmmmmmmmmmmwm^mi* 

Senior 

Pharmaceutical 

Analyst 
A London stockbroker with an excellent research 
reputation and a strong and growing institutional 
equity business is seeking to recruit a senior analyst 
in the pharmaceutical sector. The successful 
candidate will be expected to take charge of all 
research in this sector, supported by an toasting 
consultancy arrangement. An established reputation 
and a minimum of two years’ experience in this 
sector are regarded as essential. Remuneration will 
be highly competitive and there is ample opportunity 
for further advancement within the firm. 

Write Box A8427, Financial Times 
10 Cannon Street, London EC4P 4BY 

LONDON 

REPRESENTATIVE 
Banking subsidiary of major U.S. multinational 

corporation (Fortune 75) seeks individual to act as 

London representative, with European scope. 

Successful applicant will probably have five or more 

years of experience in syndications or merchant 
banking and may today be a bank representative 

or assistant. We seek to increase international 

outstandings during 1984 from $600m to $800m 

and may also consider equity investments in 

financial serrices/banking/leasing areas. Successful 

applicant will be self-starting individual with high 

need for achievement 

Please submit curriculum vitae to: 
Box A8407, Financial Times 

10 Cannon Street, London EC4P 4BY 

GENERAL MANAGER 
London business with sixteen branches in peak locations 
and very substantial cash turnover requires General 
Manager to develop an aggressive expansion programme. 
Candidates with a strong financial background together 
with an undoubted commercial understanding and the 
ability to motivate and manage staff are invited to apply 
with a view to an immediate start. Salary will be 
around £25,030 plus bonus. Apply in own handwriting 
with full cv and reasons for making ibis application, to; 

Bor AS447, Financial Times 
10 Cannon Street, London EC4P 4BY 

N. M. Rothschild 
Asset Management Limited 

Portfolio Manager 
Private Clients 
A Portfolio Manager, able to demonstrate a successful performance record, is required 
to assist in the management of our growing Private Clients Department. 
The appointment is likely to be made from amongst individuals currently employed in 
a merchant bank, a major broking firm or a specialist portfolio management company. 
The probable age range will be 25 to 35 with significant experience of discretionary 
management and, preferably, a knowledge of Unit Trusts. 
An attractive and competitive salary will be offered together with a comprehensive 
range of fringe benefits which includes profit sharing. 
Applicants should write in the first instance to: 
The Personnel Du-ectoc 
N. M. Rothschild & Sons Limited, 
New Court, St. Swithin's Lane, B 
London EC4P4DU. 
giving foil details of their career to date. 

Tbp Level 
Gilt Sales 

TX7e wish to strengthen our Gilt Edged Department by 
Wrecruiting senior people to join our sales team. We 

want to hear from applicants who are already generating 
substantial levels of commission from either trading or 
switching, but who may be uncertain about their future 
career in view of the changes occurring throughout the City. 

Wfe can offer a stimulating environment in which to 
increase business and personal job satisfaction in the 
challenging times ahead. The economic support is second to 
none and the technical back-up available is first-class. 

The remuneration package will be sufficient to 
attract senior applicants, who may be partners in their 
present firms. There are prospects of partnership for those 
applicants who can demonstrate exceptional ability. 

Applications will be dealt with in the strictest confid¬ 
ence and should be made to David Skinner. Gilt Partner, on 
01-236 5080, during the day or on 01-653 2271 out of 
business hours, in the evening or week-end. Written 
applications should be marked ‘Confidential’ and sent to 
James Neill, Personnel Manager at the address below. 

CAPEL-CURE MYERS 
Members of The Stock Exchange 

Bath House. Holbom Viaduct, 
Loudon ECIA 2EU and Edinburgh- 

Senior Executive 
Shipping Operations Salary Negotiable to G2QQOO 

Our client is a wdl established international bank based in the City and forms an integral 
part of a substantial European banking group. Offering a broad range of specialised 
services to its corporate diems, the bank has significant experience in shipping finance. 

The bank’s shipping portfolio is administered by a team of specialists and the current need 
is for an experienced professional to augment the existing structure at a senior level. 

The position, which wiQ carry managerial responsibilities, demands an in-depth 
knowledge of the shipping market and the security involved in ship leading as well as the 
ability to solve problems related thereto. Additionally the successful applicant will be 
required to negotiate with the bank's customers, to analyse situations and to make 
recommendations to the bank's Credit Committee. Some overseas travel will be necessary. 

This is a challenging opportunity for a self-motivated, mature and positive individual and 
its importance to the bank will be reflected in a competitive salary supplemented by a full 
range of banking benefits. 

Initial enquiries to> Fefirity Hother 

MERCHANT BANKING 

CORPORATE FINANCE 
EXECUTIVES 

£12,500425,000 + benefits 
Several of our Merchant Banking clients wish to 
expand and strengthen their Corporate Finance 
Departments. These opportunities are at different 
levels of seniority and applications are invited from 
candidates as follows:- 
1) Executives aged between 30/35 years with 
several years Corporate Finance experience within 
Merchant Banking or Stockbroking. 
2) Qualified Chartered Accountants or Solicitors, 
aged between 26/30 years who have had 
experience of Mergers, Acquisitions or tax matters. 

Please telephone or write enclosing a curriculum 
mm « vitae to Peter Latham. 

wwf tr BANK recruitment consultants 

\TTrS^Wir 170 Bishopsgote■ London EC2M4LX ■ 01 6231266 



MERCHANT BANKING- 

Baring Brothers & Co., Limited 

CORPORATE FINANCE 
EXECUTIVE FOR JAPAN 

Continuing expansion of Barings’ substantial activities 
relating to Japan, including underwriting, corporate advice 
and investment, has created an opportunity for a new 
.member to join the Japanese team. This position will 
initially be based in London but will involve travel to Japan 
and the likelihood of assignment to the Tbkyo office. 

Applicants should be 28-35 and should have experience 
of corporate finance, investment or other relevant work in 
or with Japan. Ability in the Japanese language is not 
essential but would certainly be a distinct advantage. An 
attractive salary according to age and experience, together 
with fringe benefits, will be offered. 

Applications enclosing, curriculum vitae should be 
sent to: — 

Mr. F.A.A. Camwath, 
Director, 
Baring Brothers & Co. Limited, 
8 Bishopsgate, London EC2N 4AE. 

GENERAL APPOINTMENTS 

ALSO APPEAR TO-DAY ON PAGE 16 

KIS (UK) LIMITED 
A Division of a French Multinational are recruiting the four best 

SALES PROFESSIONALS 

to become district General Managers in the UK, USA, S. America and 
the Far East. 

You are probably currently employed in a direct sales activity and 
earning not less than £25K p.a. actual or of this quality. In short a 
pragmatic professional. 

We offer an opportunity to move up to a .higher quality activity backed 
by a short period at Head Office to polish your existing skills. 

Promotion prospects are excellent, but everyone starts from scratch. 

We offer money rewards which are of International rather than pro¬ 
vincial standards and consider £40K p.a. plus expenses to be a realistic 
minimum. 

To arrange a local interview, telephone Kim Kneen on 01-627 4000 
between 10 am, and 5 p.m. 

STOCKBROKING 
APPOINTMENTS 
WANTED 

GERMAN ENGINEER 
With very good contacts In 

German industry is interested to 
intensify or to build up the 

German market for a 
medium sized company 

Write Bom <48455. Financial Times 
TO Cannon Sir oat. EC4P 4BY 

Financial Times Thursday January IS 198-1 

.. ^ 
International Merchant BanWog 

Loan Syndication 
Officer 
department. 

professional qualification and have not Iws tow* *?***. . 
cxpertt-nce worktop on aU aspects of latenaOonal[syndicated 
loans. Including business development, pricto# and iriruemring 
Of transaCtmna ana nagouauan « —•-' ■ 

The remuneration package will include the wad benoRfc* 
associated with a position of this typo and nalatywlB tw 

commensurate with qualifications and expertunca. 
Applications (Indmlfagfidlperaonalaful career details) 

should bo sent to: . __. 
Ms Baino Sandora. Chemical Bank. . 
Chemical Bank House. 180 Strand. 
LowtonWCaiFC 

An equal opportunity employee 

The Federation of British Artists 
require a FIIaHCe & ficRERAL Mfthjitifcri 

with an appreciation of the visual ure*. Candidates 
experienw in the disciplines of Finance and 
with some experieoct of Art GtUtrivf and/or the Art Market 
desirable. Salary negotiable from £15,000. Further deUR* may be 
obtained on request All applications will be treated m the 
strictest confidence and immediately acknowledged. 

Applications with curriculum vitae Co: £ ^ 

The Secretary General _ ^ nXyll 
FEDERATION OF NHTBH ARTISTS VOH? 
17 Carlton House Terrace, London SW1Y SBD ^ 

Accountancy Appointments 

[~£ 
V A 

Commercial Accountant 
Outer London c£15,000+car 
A major UK industrial company manufacturing electrical and other products, seeks a 
qualified Accountant for a divisional role within one of its major units. The company 
have a committed capital investment programme to ensure figure growth. 

Providing a supportive rule to the General Manager you will be involved in 
co-ordinating accounting information, review/development of improved financial 
syatous and participation in a wide range of commercial activities. 
Aged around 28-35 you must possess a manufacturing background, ideally with 
knowledge of a process industry. Exposure ro systems and experience within a small 
autonomous subsidiary qr group will be advantageous. 

Personal skills should include the ability to determine priorities and work under, 
pressure, commercial awareness and the personality to communicate effectively within 
a multi-disciplined environment. 

An exceflent remuneration and benefits package is available including relocation, 
where necessary 
Candidates should write to John SEeQiake enclosing a comprehensive curriculum 
vitae, quoting re£974to P.O. Box 143,31 Southampton Rcra^ London WClB 5H£ 

n -ear | 

L Michael Page Partnership 
International Recruitment Consultants 

London Newark 
Birmingham Manchester Leeds Glasgow J 

GROUP FINANCIAL DIRECTOR 
U.K. and Scandinavian Holding Companies 

Midlands £29-30,000 + Benefits 
Exceptional opportunity to Join small and very successful team at highest level • Play the 
key financial management rote in two hofcRng companies • Mastermind financial strategy 
leading to quotation inc.3 yrs. 
Our Client: Rapidly growing metals group with separate holdings companies in U.K. and 
Sweden • Combined turnovers now £25-30m. • Committed to continuing growth 
both by further investment in existing companies and via acquisition. 
Your Role: Report directly to executive chairman as one of three top executives * 
Contribute directly to overall strategy • Assume responsibility for financial planning • 
Manage cash flow and currency exchange * Act as main contact with bankers and 
institutions • Control management accounts and reporting procedures • Mastermind 
Manage cash flow and currency exchange * Act as main contact with bankers and 
institutions ■ Control management accounts and reporting procedures • Mastermind 
introduction of E.D.P. systems. 
Our Meal Candidate: A fully qualified established financial director desirably with some 
technical training or experience, ideally in metals processing • Familiar with the installation 
of E.D.P. accounting systems • Self confident, determined executive • Experienced 
in contributing to top level general management decision taking • Above all able to get 
things done. 
Your Rewards: High basic salary + Car + Non Contributory top-hat Fension/Ufe Assurance 
Scheme + Medicare + Relocation if necessary etc. ■ Equity participation possible. 
ACT NOW! To learn more tetephoneor write fn strict confidence to the Group's Adviser, Nafi 
Maodonald-SmHfi MA on Leeds432777, ref. 088N. 

MERTON ASSOCIATES (CONSULTANTS) LIMITED 
Permanent House;The Headrow Leeds LSI 8DF 
Executive Search and Management Consultants 

Taxation Accountant 
London W1 :<£14,000- £16,000 

Courtaulds, a major industrial group, is seeking a Tax 
Accountant to work in close liaison with the Tax Manager. 
The successful applicant will take responsibility for the day to 
day control of a small compliance team and play a central 
role in the co-ordination of the UK tax strategy. In addition, 
some involvement in the Group's overseas activities may 
develop. 

The position offers the opportunity for the appointed 
candidate to strengthen substantially his or her experience in 
the tax affairs of a large group. - 

Applications, in writing, should be addressed to: M. J. Foulsham, 
Courtaulds PLC, 18 Hanover Square, London W1A 2BB. 

NEW YE AR- NEW CHALLENGES 
International Audit 

Cable and Wireless is a group of companies 
supplying telecommunications services and 
facilities in more than 60 countries. 
We require a Manager - Internal Audit to 
assist the newiy appointed Chief Internal 
Auditor to set up a Group function based 
in London. This function will also have 
specific audit responsibilities overseas and 
at least 50% of the successful applicant's 
time will be spent abroad. 
We are looking for a highly competent 
self-starter able to accept considerable 
autonomy and responsibility. The preferred 
age is early thirties. As a professional^ 
qualified accountant your experience 
should ideally consist of a spell With a 
major professional auditfirm, followed by 

anumberofyearsinauditinan inter¬ 
national commercial environment 
Previous managerial experience and good 
inter-personal skills are an essential part 
of this key role as well as knowtedgeof 
computer based accounting systems. 
Our demands are high, but m return we 
offer a generous salary, excellent career 
oppcNlunitM^rekicationassistancewfiere 
necessary and a range of lai^e company 
benefits. 
Please send full cv, quoting ref 211. to: 
Recruitment Manager, Cable and Wireless 
pic. Mercury House, Theobalds Road, 
London W1X 8RX or telephone for an 
application form on01-2424433 ext4008. 

WE'VE GOT CONNECTIONS 

NORTH DEVON HEALTH AUTHORITY 

ASSISTANT TREASURER 
(FINANCIAL SERVICES) 

Salary Up to £11,434 

Applications are invited far die above post which offers a first dass 
opportunity to partldpate in the financial management of this 
Authority and to provide financial- advice and support to the 
various management teams in this very active District. The job, 
which is a third in line post, is a stepping stone to a Treasurer's 
post. 

Candidates should preferably be qualified accountants with the 
ability to manage and motivate staff; to initiate, improve and 
implement new systems and techniques; the willingness w Improve 
financial control and awareness particularly in the new health 
unfa. 

The area covered by the Authority includes some of England's finest 
unspoilt countryside and is an ideal place for outdoor pursuits. The 
post is based in Barnstaple, a busy and attractive market town 
which provides a comprehensive range of services. 
There are a number of capital building developments taMng place 
in the district and plans make provision for the substantial 
development of community services. 

The District turnover is £17 million and with 2,300 employees. 
Generous relocation expenses are payable to the right applicant. 
Application farms are obtainable from the address shown below 
and should be returned by 7th February, 1984. Informal enquiries 
Do the Treasurer, Mr D. J. Hughes or his Deputy. Mr I. Smith. 
District Treasurer, North -Devon Health Authority, Rivenvalc, 
Lttchdon Street, Barnstaple, North Devon EX32 8ND. Tel; (1071) 
75851. 

QUALIFIED COMPANY 
ACCOUNTANT 

preferably with post-graduate qualification, i.e. MBA 
or relevant business degree, required for a group 
of companies in West End. 
Prime responsibilities will be to the company’s 
financial director for the whole accounting function 
including preparation of monthly financial state¬ 
ment, half-yearly management accounts and annual 
statutory accounts. 
It is intended to computerise the accounting 
function, therefore knowledge of computer systems 
will be an advantage. 
Salary will be negotiable. 
Please send your c.v. (indicating current salary and daytime 
telephone number) to: Box AB44S, Financial Times, 10 Cannon 
Street, London EC4P 4BY. 

ACCOUNTANT 
Circa £14.000 

Accountant—preferably qualified—required for large international 
freight organisation. Applicants must have experience at senior 
level in a fast moving commercial environment. Knowledge of 
computerised accounting system preferable. 

Please send CV or phone aj j.p. to: 

CAROL FRENCH RECRUITMENT 
2f Binney Street, London W1 

Tel: 01429 6132 

O 
MCB 

CHARTERED ACCOUNTANT 
We are looking for a qualified and experienced 

Chartered Accountant for our Bank. 

Apply in first instance to:— 
General Manager 

MUSLIM COMMERCIAL BANK LIMITED 
69/70 Mark Lane, London EC3R 7JA 

Telephone: 01-709 9255 

FINANCIAL 
CONTROLLER 

for retail business (London West End) with 16 branches 
and expanding rapidly. The business has a large cash 
turnover and float and requires meticulous controls and 
adherence to reporting deadlines. Excellent salary and 
prospects. Immediate start 
Candidates should have a good commercial appreciation 
and ability to motivate others and supervise staff. 

Apply to Box A8450, Financial Times 

10 Cannon Street, London EC4P 4BY 

FINANCE 
DIRECTOR 

SALARY CIRCA £20,000 

PLUS BONUS PLUS CAR 

A progressive and substantial group of distribution 
companies, based in South Yorkshire is seeking an 
experienced finance manager to join its board. 

The finance director will report to the managing 
director for all matters relating to finance, admini¬ 
stration and management services. Accounting and 
budgetary control functions are computerised over 
several locations and consolidated, monthly at head 
office requiring a high degree of organisation arid 
detenninatipu to. ensure adherence^ -.tf^ .strict dead¬ 
lines. In addition,1 there will be considerable involve¬ 
ment in data processing and some corporate 
customer liaison. 

This is a challenging opportunity in a demanding 
environment requiring a person of strong personality 
with the ability to assess priorities and effectively 
communicate at all levels of management. 

Ideal candidates will be aged 35-50, hold a recognised 
accounting qualification and be able to demonstrate 
a proven record of achievement in their career to 
date. It is unlikely that anyone earning less than 
£16,500 will have the necessary experience required 
for the position. 

An excellent salary is offered together with a com¬ 
pany car, free personal life cover and relocation 
expenses where appropriate. 

Suitably qualified candidates should forward personal details 
and curriculum vitae to Box A84S2. Financial Times, JO 

Cannon Street, London EC4P 4BY. . 

Partnership 
Accountant 
London up to £18,000 + 

Our diene is a well established and growing firm 
young Solicitors employing a total staff which is rapidly 
approaching 100 in number. 

Reporting to the Finance Partner, the person appointed to 
this newly created post will be respcm&ibit* for improving the - 
standard af financial accounting with a small staff and deve¬ 
loping an integrated financial and administrative service for 

■ the Partnership. 
The existing computer bureau Service will need to be ex¬ 
amined and a suitable system developed in order do assist the 
provision of appropriate computerised. nuragemenc infor¬ 
mation, 
A long term stimulating career is envisaged for a young 
qualified accountant, who can provide evidence of h aBruce 
approochand ability to devetopikUisinluw with thetmwsds 
of the Patmetship. 
Please send adequate details in confidence tn Peter 
Willing ham (Ref LM6|), or telephone fur a Cunfidcnrui 
Career Summary Form, Executive Selection, Spicer and 
ftgler Associates, 56-60 Sc Maty Are, Lnmfoa EC JA SET. 
Td: 01-283 3070. _ - 

©Spicer and Pegler \ 
Associates 0 

INTERNATIONALLY SPICE* AND OPPfiNHFIM ' 

top executive 
APPOINTMENTS 

from £17,000 to £70.000 

Aa the leaden in the fidd of executive job search, wctpeetilisem ' • 
identifying appointments in die unadvotked vacancy ueaa. 
Sdcctcd high calibre executives are ofleredoor unique pucc^s-rdewl • 
fee structure, . 4_.-. •' 

Contact us today fora free confidential assessment mMtbw.(24hre*r V- 
answering service). .. 

Connaugfit 
Ej^cutive Management SenrlcesLknimt 
73 Gnxvenor Street, London \YI, 01-WJ85G4 i; 
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Accountancy Appointments 

mFLAJEffTML dPPOHITfflEflTS 
FOR QUALIFIED jKQOUffMNTS 

Hows of Parliament: 

Internal Auditor 
IWs important new post offers the opportunity of setting up 
an internal audit system *1 each of the Housesof RarTament 
The House of Commons has a budget of £40 mtffion and the 
House of Lords £734 mffion. The internal Auditor wS be 
responsible separately and independently to the Accounting 
Officerof each House. 
The task wiB involve establishing audit needs and then 
des^ing appropriate planning and control systems. These 
audit systems WiS provide an independent appraisal of the 
effectiveness of respective management systems and 
controls 

Appointment wi hrtiajy be fora period of 3 years with the 
possfeaityof extension orofpennanent appointment. London. 
The Historic Buddings and 
Monuments Commission lor England 

Principal Accountant 
TheCommissionhas been established byActofParitamentto 
mdertake the preservation of historic buildings and ancient 
monuments in England and to promote the publicte 
enjoyment and knowledge of them. 
The person appointed, under the direction of the Director of 
Finance, wi be responsible for the operation of Hsaccounttog 
procedures and wB pfay a leading role in the operation of 

financial accounting systems suitable for the preparation of 
accounts to Companies Act standards, and meeting the 
particular requirements of a body being substantial funded 
by Government grant, and can expect to be closely involved 
in the development of management accounting and 
information systems. London. 
Department of Health and Social Security 

Audit Manager 
To lead a section, reportng to the Heed of Internal Audit in 
the appraisal of the internal control systems and on the results 
of Operational auditing. Proven auditing abiity with 
considerable experience and expertise in systems audit and 
audit management required and knowledge or experience of 
computing is necessary London. 

Afl candidates (normallyaged 30 or over) must be Chartered 
Certified. Costand Management or Public Finance 
Accountants or be eijgibte for admission. 
SALARY: £13,645-£17,905. Starting salary according to 
qualificatjonsandexperience. Promotion prospects. 
For further defeSs and an application form (to be returned by 
8 February 1984) write toCivI Service Commission, Aiencon 
Link. Basingstoke, Kants, RG21 UB, or telephone 
Basingstoke (0256) 68551 (answering service operates 
outside office hours). 

Please quote ref: (HV686/2. 

| Ac< ices | Accountancy and Management Services 
in Computer Technology 

£11,000 - £16,000 + bonus + relocation 
Our ditnl is a forward dunking successful company involved in the computer technology sector Excellent growth over recent 
years has resulted ina turnover of£120 million and the need for twoexperienced accountants to join the finance team. 

Reporting to the Ftnan<*DtreCTcm; both appointments wiQ initially be based West ofLondon - however the company plans to 
relocate to Northamptonshire later this year; consequently both appointments will be heavily involved in the relocation project 
and die successful applicants will be expected to demonstrate the ability to contribute significantly ina progressive marketing 
environment. 

Ac Management ServicesExeajtxve, age indicator undergo, will wodcdosdywiditheDP Manager appraisng all systems 
and procedures. Considerable computer experience is essential. 

Ac Project Accountant, age indicator 28-^32 will undertake a wide range ofsperial assignment ireludgig internal audit 
investigations and controls. Experience of computer systems is essential. 

ExccSene negotiable salary packages are offered together with line management promotion opportunities. 

P-anHirifttwi should write enclosing a comprehensive curriculum vitae to Andrew Sales, FCCA, quoting ref968 to PO Box 143, 
31 Southampton Rowj LondonWQB 5HY1 

Michael Page Partnership 
International Recruitment Consultants 

London NewYbric 
. Binninghara Manchester Leeds Glasgow 

Special Project 

Accoontant 
Sarrey c £12,500+car 

A nationally known service com¬ 
pany committed to the enhance¬ 
ment of computerised financial 
systems seeks a qualified 
accountant age 28-35 years for 
a challenging role. 
Liaiiing with management of aff 
levels and disciplines you will 
have responsibility Tor the 
design, implementation and con¬ 
trol of a nationwide esset con¬ 
trol programme (value £Mm+). 
Accordingly, in addition to tech¬ 
nical ability an outward going 
personality combined with flex¬ 
ible tenacity is called for. 
Success in this position should 
lead to a senior management 
appointment within 3 years. 
Salary will not be a limiting 
factor for the right candidate. 

Contact 

Patrick Donnelly on 01-222 5169 
quoting ref. FT/11 

i n The Finance Index 
Ul | Hncanaal RrcnuimeM Convihants 
II, Palmer Street. LondonSWIHQAB 

Tri: 01-222 51 Wll 81 

C&L. 

Finance director 
N. Home Counties, c £30,000 

For a recently established emafl but fast growing acquisitive quoted group 
specialising tn high technology sectors. 

Reporting to the Chairman as part of a small corporate team you win manage the 
entire financial function with the emphasis on assisting relatively small and 
scattered operating subsidiaries to achieve full profit potential 

A youngish commercially orientated qualified accountant you must be thoroughly 
familiar with the regulatory and institutional requirements of a quoted, company 
Equally important wffl be your ability to relate well and positively to 
entrepreneurial colleagues. 

Prospects are exceBent Terms are for discussion. 

Ftesumte Including a daytime telephone number to B S Grossman, Executive 
Selection Division, Ref. G003. 

Coopers >pei 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultants ' 

Fteetoiay House 25 Rarringdon Street 
London EC4A4AQ 

r I Non 

Commercial Accountant 
North Kent to £13,750 + car 
Our client, a rapidly expanding British retail organisation has a reputation for success and profitability They seek 
an ambitious qualified accountant to join one of their operating units in a senior accounting role. 

Unlikely to be aged over 30, you should have ar least 5 years accountancy experience, two of which should have 
been gainedwithin industry. Able to demonstrate a flair for commerce, you must be capable of working wiritfn a 
highly pressurised environment. 

A mature and analytical approach to duties including budgetary control, the speedy provision of management 
information and ensuring tne maximum efficiency of operating systems is essential. Your communicative ability 
should enable you to motivate personnel and to operate effectively within a multi-disciplined team. 

The successful candidate will enjoy an attractive salary package and excellent career prospects. Relocation 
expenses are available if necessary 

Candidates should contact]ohn Sheldrake on01-405 0442or write to him enclosing a comprehensive 
curriculum vitae and quoting ref967 atPOBoxl43,31 SourhampconRcw, London. WC1B 5HY 

“I 
hear I 

Michael Page Partnership 
international Recruitment Consultants 

London NewYbrk 
Birmingham Manchester Leeds Glasgow _l 

Finance 
Director 

South Yorkshire 
to £18,000-hear 

This is a rare opportunity to join a 
very successful med nun-sized company 
ongagpri in worldwide capital equipment 
__, contracting and turnkey 
operations. The present success of the 
business owes much to lively and creative 
rnanflffurypT right fi^ianfiri mnfmi. 

Fallowing a recent group promotion, 
there is now a vacancy for an experienced 
Finance Director. This position covers 
the full range of financial activities from 
budget preparation to presentation of 
management and financial _ 
accounts, but obviously majors 
on contract cost control and the 
development of even more 
sophisticated monitoring 
systems. There are also 

administrative, legal and secretarial duties. 
Most importandR die successful applicant 
will be expected to be an active member of 

management team and commercial 
dedsion-making process. This will indude 
overseas travel and direct customer contact 
Candid ares are likely to be aged 35-45, 
qualified FCAs and will ideally be already 
working in a similar contracting environment. 
Knowledge of export financing arrangements 
-would be espeadly usefuL Initial 
remarwrarion is expected to be negotiated up 

te£18K plus car and odier benefits. 
Relocation assistance will be available if 

required. 
Please send brief cv. quoting 

reference AA74/8483/FT, in 
confidence, to Ross Monro. 

PA Personnel Services 

FINANCIAL MANAGER 
Bristol Area 

a challenging rote in a fast moving, high technology business. 

DRG Business Systems, part of the international DRG pic, sells micro computers, 
peripherals and consumables. The operation is based In Weston-super-Mare with 
offices tn London, Birmingham and Bristol 
The successful candidate will be responsible to the Managing Director for an 
financial activities, Including computerised financial systems. The position is a 
demanding one; requiring a high degree of commitment in both time and energy. 
YOu will be a member of the small executive team which directs the development 
Of this complex and fAst expanding business unit 

We are seeking an experienced qualified accountant, with a record of successful 
career 'devetopment, who can demonstrate the necessary ability, maturity and 
enthusiasm to make a significant contribution. 

This tea senior position with attractive terms of employment; including a 
company car and relocation costa, 

DRG 
Please write giving toll details to: 

P. Ktlpirt, 
Personnel Manager, 
DRG Trading Business Group, 
1 Redeliffe Street, 
Bristol BS89 TOY 

FINANCIAL DIRECTOR’S ASSISTANT 
FmaHst/Newty Qualified 

LONDON Wl to £12,000 
Asa result of expansion, this successful privately own¬ 
ed group, with diverse interests both in the UK & 
overseas, has created this new position for a bright 
young accountant (ACCA/ICMA). Duties embrace 
monthly reporting, budget preparation and analysis 
work. An early task will be the installation of a cash¬ 
flow forecasting system. 

RECENTLY QUALIFIED ACCOUNTANT 
£2QK tax-free sum — 2 yeas* 

Da* ei Salaam, Tanzania 
Successful private group with international interests 
seeks a qualified accountant with sound industrial 
experience to assist the Financial Controller in the 
running & development of foe finance function of this 
subsidiary. Two year renewable contract (savings 
potential £2GK — free accommodation + car). 

YOUNG BUSINESS ANALYST 
Nevriy QnaUfiad ACA 

LONDON SW1 to £13,000 
This major US company now wishes to appoint a newly 
qualified graduate accountant to its Corporate Plann¬ 
ing & Analysis department. The appointee win be part 
of a small select team, engaged in foe analysis and in¬ 
terpretation of financial results both for the group and 
its competitors, to facilitate corporate decision mak¬ 
ing. Reporting to the Chief Corporate Accountant, foe 
position provides an excellent base for future career 
progression, particularly as foe company follows a 
strict policy of internal promotion. 

Pleas® telephone or send a «.▼. to Peter Haynes 

bnathan J Zonal ACCOUNTANCY APPOINTMENTS 

170 Bahopegete-London EC7M4LX-018X323X 

rr 

Finance Director 
Reporting to the Secretary-General and working dosrfy 

with Directors of other departments, thfe Finance Director s 
responsible for the implementation of the Council's financial 
policy, ensuring that me Council's work is controlled within 
agreed budgets and management of the 3S staff working in the 
subsidy, accounting and computer sections of the Finance 
department. 

Applicants must be qualified accountants, have 
experience of administration and management at a senior 
level, and of legal matters and computing, preferably within 
the arts. 

The appointment is initially for aperiod of five years with 
foe possibility of an extension at the end of that time. Salary is 
on a scale from £20.493 to £2*2,409 per annum. The Council 
has a non-contributory pension scheme. 

For a job description and application form please contact 
the Seerwary^General. Arts Council of Great Britain, 
105 Piccadilly. London WlV OAU, Tel: (01) 629 9495 ext 203. 
Closing date for receipt of applications I3tii February, 1984. 

— An Equal Opportunity Employer— 

Arts Council 
)K l.KKAT BRITAIN. 

eoia 
Financial Controller 
S.E. London To fit 7,500 
Our precision engineering company cDent has a turnover of £3 
millioa The quafity of the company's products has led to an enviable 
reputation in its growing marketplace and the company's size and 
development potential now requires the recruitment of a Financial 
Controller. 

Reporting to the board and responsible for a small accounting 
department the Controller will be expected to bring sophistication 
to the financial function. The initial requirement will be the further 
computerisation of systems and the development of management 
information. He or she will control capital expenditure, review 
product profitability and pricing policies and be expected to 
contribute to all management decisions. 

Aged 30-35. applicants should be qualified accountants with 
industrial experience and should write, enclosing a career histoiy 
and day-time telephone number, to David Hogg FCA. quoting 
reference 1/2191. 

EMA Management Personnel Ltd. 
Hatton House, 20/23 Ho&ora. London EC1N 2JD 

Telephone: 01-242 7773 (24hour) 

Newly Qualified 
C. Lendra c £11,750 
Major international construction 
group seeks young ACA lor central 
finance department to report on 
subsidiary companies. This position 
is seen as part or s career plan 
providing essential knowledge ol the 
group before appointment to a line 
position in approximately two years 
time. 

Contact 
P stride Donnelly on 01-222 5U9 

quoting P«f. FT/9 

til The Finance Index 
Lri I Fmancol Recnutrnent Consokwus 
II, Painter Street. London SWIHQAB 

TH: 01-222 51 Wf 1181 

ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 

THURSDAY 

RATE £34.50 

per single column centimetre 

W)uldrit you rather 
the employers 

were head hunting you? 
If you register with Hall-Mark you would be in line for an 

exciting range of opportunities without even applying. Just send us 
your career details and then sit back and let the employers come to 
you. 

Hall-Mark is the register for Accountants and Financial 
Managers. As specialists we have our finger firmly on foe pulse of 
the market. Employers appreciate our advice and expertise and 
this iswhywehavebuilt up such an impressive portfolio of clients. 

It's a simple, fast, fuss-free method of getting the companies 
that count in contact with foe people who should count for more. 

London House. 272-273 King SL. London W6 9LZ. 

For full details of our services, which are confidential and free of 
Charge to you, send off the coupon to: Michael Polley, FCA. 
Half-Mark Appointments Register, FREEPOST, London W6 9BR 
(no stamp required). Or phone: 01-741 8011/01-748 3444 (24 hrs). 
Prestel 013903873. 

Name_ 

Address. 

.FTt9 
L A 

1 
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Accountancy Appointments 

Young 

Chartered Accountants 
and Business Graduates 
to develop judgement in the creative use of money. 

Our business is the creative use of money. We raise funds and deploy them in British 
enterprise. We help existing businesses and support new industries and technologies— 
■we bade the ideas an which Britain's future prosperity depends. 

ICFC is part of 3i, a private sector company. Head Office is in London and there are 
21 Area Offices. 

You are a Chartoed Accountant or Business Graduate, keen to develop your professionalism 
and judgement as a businessman or woman. You are around 2S-30 with confidence in your 
abifity to risks and produce cogent reasoning to support your recommendations. 

You could be an Investment Controller. You could be supporting new- companies, or backing* 
a management buy-out, or negotiating funding for expansion in substantial companies. 

The growth of 3i created a number of openings for Investment Controllers in several 
Area Offices. 

BRIGHTON CAMBRIDGE LEEDS LIVERPOOL NEWCASTLE 
BRISTOL CARDIFF LEICESTER MANCHESTER READING 

You could be part of this growth. The material rewards are very good and include a car and 
concessionary mortgage. 

Please ring for an application form and information pack to Carolyn Braithwaite, Personnel 
Department, Investors in Industry pic, 91 Waterloo Road, Loudon SE18XP. 
Telephone: 01-928 7822. 

Investors in Industry 

Challenge 
We promise it, you demand it 

London or Birmingham base 

c. £16 -22,000+car 
The challenge we offer is substantial. 

Because, as a Management Consultant, you'll be 
helping a wide range of organisations solve some 
tough, complex problems. %u’li investigate, analyse, 
assess; play a key role in improving their efficiency 
and profitability 

It's a challenge which demands accountants with 
exceptional talent and real flair. Accountants with 
practical experience who thrive on variety and 
enjoy working to the highest professional standards. 

That's why it isn’t easy to join us. You’ll need to be 
a graduate aged 26-35, qualified, with a successful 
track record in industry commerce or the public 
sector And as for personal skills, they'll have to be 
impressive too. 

If you think you match our criteria we know 
that we can match yours. Personal development 

through individually tailored training programmes. 
Sapid promotion based solely on merit And * 
remuneration package which, quite simply; 
demonstrates we’re after some of the best financial 
brains around - a salary up to £22,000 (even more 
if you can convince us you’re worth it) and, 
depending on seniority a car 

Tbmpted by the challenge? Then send full personal 
and career details to Geoffrey Thiel, quoting 
reference 1276/FT on both envelope and fetter 
Please state your preferred location. 

__ Management Consultants 
128 Queen Victoria Street; London BC4P4JX 

Management 
Accountant 
Substantial reward for a 
significant contribution... 

Courage Take Home Trade Limited operates in a competitive 
FMCG business environment. The Company’s determination to 
maximise market opportunities; is matched by a keen awareness 
of the need to maintain both profit growth and cash flow. 
Consequently, the position of Management Accountant has been 
created to ensure an effective financial strategy is operated, 
consistent with company objectives. 

Reporting to the Financial Director, you will make a vital and 
highly visible contribution to the Company's success through the 
evaluation of financial performance, the creation and 
interpretation of forecasts and the assessment and monitoring of 
financial aspects of sales and marketing plans. 

Wfe are looking for a Chartered Accountant, ideally with a first 
degree, who can demonstrate a highly logical and creative 
approach, "four practical experience will have been gained over at 
least three years, preferably in financial analysis in FMCG, during 
which time you must have developed a sound awareness of- 
marketing and a confident, mature business approach. The 
preferred age range is 27-32. 

With the right skills and personal qualities, you can expect 
outstanding prospects and rapid advancement. The rewards are 
excellent with a salary of c£15,000, an executive car and assistance 
with re-location. 

Please write with a detailed cv. to: 
John Findlay, Personnel Officer, 
Courage lake Home Trade Limited, Willoughby House, 
439 Richmond Road, Twickenham, Middlesex TW1 2EE. 

Audit Manager 
G. London c£15,000 

Established 8 partner firm with 

mixed portfolio of clients seeks 

well qualified young ACA from 

a larger firm to strengthen their 

team. Excellent opportunity to 

exercise your own judgment 

and thereby achieve personal 

development within a growing 

practice. 

Contact 

Patrick Donnelly on 01-222 5169 

quoting ref. FT/10 

111 The Finance Index 
Gl I Financial Riimmmcm Ccmsufunls 
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I Int 
I N. Surrey 

Internal Audit Manager 
to £14>250+car 

A major international group with a worldwide turnover in excess ot‘£6 billion seeks an Internal Audit Manager for it’s £L billion 
UK subsidiary. 

Based at Head Office, with responsibility tor four staff the role encompasses:- 

★ Review and implementation ofHead Office and subsidiary accounting systems. 
★ Management of field audit operations (including some UK travel). 
★ Development of EDP controls on new computer installations. 
'Ar Close liaison with DP department and external auditors. 

Candidates, probably AC A/ACC A‘s may possess industrial experience or have attained at least Assistant Manager fevd 
within the profession. In addition, exposure to a DP environment would be advantageous. Aged 28-32you will bearcsponshrC 
individual with good communication abilicy, particularly at a senior leveL 
The position gives scope to be creative, utilise new ideas and carries considerable recaonsibflity. The company offers proven 
long term career development, in addition to an excellent working environment and benefits package including relocation 
package where necessary. 

Interested candidates should contact John Sheldrake on 01-405 0442 or wrirem him endosmg a comprehensive 
curriculum vitae, quoting ret 971 at EO. Box 143,31 Southampton Row, London WQB 5H£ 

Michael Page Partnership 
International Recruitment Consultants 

London NewVbrk 
Birmingham Manchester Leeds Glasgow 

Newly Qualified 
Accountant 

Banking 

PRODUCT ACCOUNTANT 
IV. W. London cOLOOO 
Our client. ■ profitable £k00m turnover divison of a British manufacturing group, 
seeks a young Ouatifkd Management Accountant. Your main responsibilities will 
be analysts of results for the dhiston (influencing commercial decision] made) 
costing and budget preparation. There win be a reasonable travel content: vis ling 
various UK company dies and liaising with factory accountants. Career prospects 
are excellent with anticipated moves into line or commercial mana cement. 

Call Afastair Primrose ACTS — Ref: 7395 

MARKETING-ACCOUNTANT 
Thames Valley c£I34XM+relocation 
This workKunous US multinational has a variety of hlgh-crowth manufacturing 
and luarireting subsidiaries in the South of England. Foflouimj a recent pro¬ 
motion. the Business Products Group seeks a recently-qualified accountant to 
take charge of pricing strategy, saJcv marketing analysis and forecasting: there¬ 
after developing a Jong-term business management career. 

Can Bill Curtca BA - Ref: 7276 

MANAGEMENT ACCOUNTANT 
Lancs c£I2400 4 relocation 
Our client, a leading UK group with extensive international operations have as 
opening for a qualified accountant at their manufacturing site in Lancashire. The 
role encompasses reviewing and expanding computerised systems to deal with 
new product developments, monthly reporting, budgeting and forecasting. This 
appointment is seen as the first stage in a successful management development 
programme for candidates with either commercial or professional experience. 

Call Ian Gascoigne MA — Ref: CRA 

COMPUTER AUDITORS 
Various locations c££-XUM0 planar 
(factoring Lewdoo. W. Country, Surrey. Berks) 
A constant demand exists for experienced ELD.P Auditors. Supervisors-Man¬ 
agers with many of our multi-national clients. You win probably be a Qualified 
Accountant with a minimum of 2/3 years sjstcms development experience, but 
unqualified accountants with extensive EJJ.P. experience would be seriously 
considered. Some positions offer extensive travel f UK Europe) if this is n pre¬ 
requisite- You are invited to ooauct us for career guidance. 
_Call Vridcfc Cegtawski MA - Ref-7448 

INTERNATIONAL TRAVEL - US. Group 
N-W.Loodou to £14.000 
Our tHrent, a market leader in its field and a household name, is looking tor a 
young, qualified accountant to join in high-calibre audit team. Independent of 
focal management, you win review controls, systems and procedures throughout 
Europe, with the opportunity of secondment to the U.S. Candidates, ideally with 
EOF audit experience, should be in their mid-ZCs with good inter-personal skills 
nod analytical and organisauona] ability. Call fane Woodward BA — Ref: 7438 

EUROPEAN AUDIT MANAGER 
CowtroUersiiip potential c£Z25Q0 
A career roule to senior management of a major US Group. This London based 
role will email management of a small but expanding team engaged 5000*. in 
Europe but including occasional sorties to the Middle East and Africa. The ideal 
andfoaic wiD be aged 30 and hove the ability to create an immediate major 
contribution. Call Robert Miles — Ref: 7264 

Project Accountant 
Publishing 
£13,500-£15,000 

A wefl known and respected publishing organisation, our London based 
dient has a turnover of €100 miffion.The company is currently 
implementing computersystems designed to improve the efficiency of 
both financial reporting and business management 
Reporting to the Controller, the Accountant wffl be involved in information 
systems development from systems concept through design to 
implementation and operation. He or she will workctasey with data 
processing and various user departments and vwU necessarily have 
considerable exposure to senior managementThe position requires 
considerable inter-personal skills and has excellent promotion prospects. 
Applicants should be recently qualified accountants from the profession 
or industry. Experience in systems development would bean advantage 
but is not essential 

Please telephone or write to David Hogg FCA, quoting reference M2196. 

EMA Management Personnel Ltd. 
Hatton House. 20/23 Hoiboni, London EC1N 2JD. 

Telephone: 01-2427713(24 boor). 

London to £14v000 + Major Benefits 
Our client Morgan Guaranty Limited, is a wholly owned subsidiary of 
Morgan Guaranty Trust Company of York and is the focal point of 
Morgan’s activities in the Eurobond market and Eurocurrency private 
placements. 
Working as a member of the small financial management team, the 
Accountant's prime responsibility win be to provide analytical support to 
the dealing functions. Making extenave use of computer systems, he or 
she will review traefing profitability and develop and prepare management 
inforTnatroa The po5ftoni^uires substantia exposure to senior 
management and promotion prospects will exist within the parent 
company in both the UK and overseas. 

The benefits offered include a mortgage subsidy scheme and an annual 
profit sharing bonus, in their mid 20 s ^plicants should be qualified 
accountants with a professional background and should telephone or write 
to David Hogg FCA, quoting reference 1/2192. 

EMA Management Personnel Ltd. 
Hatton House. 20/23 HqRiom. London EC1H ZIP 

Telephone: 01-242 7773 (24 boor) 

INTERNAL 
AUDITOR 

Major U.S. company seeks Internal Auditor to perform opera¬ 

tional and financial audits of European subsidiaries. Required 

qualifications include a university degree, several years auditing 

experience at a senior level, sound knowledge of other European 

languages and approximately 30 years of age. CA, Big 8 experi¬ 

ence and EDP knowledge are a plus. Based near London, this 

position involves approximately 50 * travel throughout Europe. 

Salary negotiable. All applications in strictest confidence. 

Please send cv and salary requirements to Bax AB449 

Financial Times, 10 Cannon Street, London EC4P 4BY 

CHARTERED ACCOUNTANT 
London EC4 To £15,000 
Our client is a well-known British Public Group (T/O c. £125M) which Is ft 
recognised leader in the provision of a wide range of communication 
services. 
This vacancy arises as a result of internal promotion due to continuing, 
expansion and yv.ll ideally suit a candidate from a large professional firm! 
He/s he will assist the Group Management Accountant in the preparation 
of consolidated statutory and monthly group accounts, the conwol end 
mormonng of capital and expense budgets and group cash forecasts and 
will undertake a variety of special assignments m delegated by tha 
Finance Director. • • r “ 
Lhe Gr°up offers good prospects for career development to candidate of 
the right personality and potential. • *' • 

Applications under Ref. No. RC 208 to: Miss Marion Williams. 
Td 01^M527Z^ ^ Bouverie Street London. EC4Y SAB, 

Extd Recruitment Executive Selection Consultants 
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Accountancy Appointments 

Financial Director (Designate) 
Properly Investment/Development 

Northwest £15,000 pa + Car 
Our client is a Property Investment and Development 

Group formed in 1966 with a record of growth which isexpected 
to continue as the Group looks to become a listed company 
within the next few months. Candidates for this newly created 
post should possess enthusiasm and drive and be a qualified 
accountant aged ideally between 30 and 45 who: • 
— have experience relevant to the position and, of over¬ 

riding importance, a forward thinking, practical, 
commercial approach, and - 

— are capable of re-organising the financial and manage¬ 
ment accounts systems, including the preparation of the 
Groupeccounts, advise oh computerisation and assist 
the Directors in foe investigation of corporate acquisi¬ 
tions and new growth areas. 
The Group's activities indude construction of its own 

projects supported by an rnhouse team of architects, chartered 
surveyors and solicitors. 

The salary will be negotiable but around £15^000 plus 
cac pension scheme and participation in theGroup's proposed 
executive share option scheme. 

ROBSOnFMRHODES 
Please apply in writing with fufl career details, including present salary to: 

Miss Penny Alteon, Director of Personnel, Robson Rhodes, 
186 City Road, London EC1V 2NU. 

r Chief Accountant I 
Hampshire c£t4,500+car I 
Our client; shortly to become a privately owned company is in the food manufacturing 
sector and has a turnoverof£30 million.They are seeking a Chief Accountant, for the 
larger of their manufacturing plants,who wiB maximise efficiency during this exciting 
development phase. 

Reporting to die Site Genoal Manages; the position will suit aqualified Accountant; 
agedkte20'v,eaHy 30’s who possesses good management skills, sound systems 
experience and the peraana&y to communicate effeaivdywith other departments. » 
This challenging role wifi encompass;- 

★ Responsibility fcr pricing, costing and forecasting. 
★Iroprcwemmt of monthly accounts and budgetary control. 
★ Development of new and exdting systems. 

Candidates should write; to Philip Cartwright, ACMA, enclosing a comprehensive 
curriculum vitae, quoting re£ 973 bo EO. Bax 143,31 Southampton Rout 
London WC1B5HY: 

L 
Michael Page Partnership 

International Recruitment Consultants 
London NewVbrk 

Birmingham Manchester Leeds Glasgow J 
Young AC A 

Enfield, Middx, c. £15000 
Due to internal promotion this exciting opportunity has arisen in afast 
expanding autonomous subsidiary of a leading electronics Group. 
As Finance Manager, reporting to the Financial Controller, you will 
manage a small team, providing financial/management accounting data, 
regular reporting packages for the Board and Parent company, and assist 
in the preparation of short and long term budgets. 
Aged 24/28, you will have gained sound experience in a “Top 8” firm. This 
is either your first move into industry or possibly a second step to improve 
your career prospects. 
Although your qualification and good professional background are 
essential, more important still are the personal qualities you will need to 
succeed. Energy, self-motivation, ambition ana flair should be combined 
with real management potential and a genuine desire for total 
involvement. 
Please telephone or write to Rebecca Goddard quoting Ref: RG7400. 

Lloyd Chapman 
Associates 

123L New Band Street. LondonWtYOHR 01-499'/ToT 

Treasurer and 
Company Secretary 

up to £19,000 4- bonus + car 
Folowlng an internal promotion, an accoun¬ 
tant (preferably chartered) with about 
10 wars’ post-qualification professional. 
OOmiTNrctaViridustriat experience, is required 
to provide an expert and raliabte financial 
reporting and spetiafist advisory service for 
Johnson & Johnson Limited to fulfil al 
corporate obligations. The position also m- 
eludes rimttar responstoflities for some smaier 
group companies. 
The main responsflbffities are concerned with 
financial reporting tax, audit, treasury and 
accounting methods and procedures ana 
maintaining regular contact on a professional 

level with appropriate senior management 
both inside and outside the corporation, 

the total staff within the department is 
35, including 4 experienced and qualified r ; 
managers. \ j 

The remuneration package is completed by 

the usual benefits expected of a major * i 
international employer, inducting relocation • • 

assistance. | 

Please apply in writing with fuB personal and ,■« 

career detatis to Ernest Burtfia Personnel -;| 
Executive; Johnson & Johnson ■ Limited. ■*. j 
Brunei W&y, Sough, Berkshire SLT 1XR. j 

BUSINESS 
MINDED 

ACCOUNTANTS 
to £14,000 aae 

We are a small firm oF 
recruitment consultants cur¬ 
rently engaged on short-listing 
for the following vacancies: 
ABERDEEN: Recently quali¬ 
fied or finalist ACA/ACCA/ 
ICMA. North Sea oil indus¬ 
try. Generous relocation 
package. 
LONDON: Media systems 
support organisation. Recent 
ACA for senior client liaison/ 
chief accountant’s post. 
LONDON: Leisure group. Sys¬ 
tems auditor. Recent ACA 
from one of top five. Will 
traveL Includes oar. 

For further details and 
sbort-iisttng interview 

please contact 
Robert Milne. 01-439 4381 

POSTMAN 
RECRUITMENT SERVICES 

9 \ifML 

Corporate Audit 
Midlands/Avon Age 27-30 c£12,000+Car 

Our diene, a majocUKgroup engaged in diverse activities, has an annual turnover of approximately £400 million. 

They seek agraduate ACA/CAwith 2-3 years’ post qualification experience, or a qualified internal audit professional, to 
join dieirCcrpcsare AuditDepaitment. Experience trfauditing ccxmputer systems is required. 

Based at home, the successful inairobent will*- 

★ Perform detailed financial, operational and systems reviews of subsidiaries and report thereon to the board; 

★ Liaise with line management to cany out ad-hoc assignments re systems developments and investigations. 

★ Assist in audit planmng/coverage, staff supevision and recruitment, etc. 

Apositivec«ninerriafattfoiideisesseiitialast^d^flexifalitytoaatommodfltel!ravddeiiiaDds;pfo^pedsofafutureline 
petition are outstanding. 
Candidates should write, enclosing a comprehensive c.vn to Adrian Wheale, ACMA, ACIS ar 24 Bennetts Hill, 
Birmingham B2 5QR 

L 
Assistant 

Financial Controller 
£14,000 & Car 

command}} nodal acroua uni lo assfl in itet lull unge ol management 
«nd flrawwKBoHBMKtacnooi and devetapmem o(computerised 
nitcM. Initially supervising the cmual accounts department yon will have 
the drive. antbtnoo and flair 10 assume a manats roern roJeVuhin IS 
months. N. W- Loaded tri. 7455 

Merchant Banking 
£14,000^15,000 & Mort 

A Major DKiduiU bonk acarreflUr leelEaw a hicli aMKC. qoilifiEd 
accooBDin Kding to iwk bud j NON ACCOUNTING role. 
Trained m the areas at tusiaes& dew lopracja and maitctiiiK, jhott and 

penonalliy and die abdir* ro deal al board level witfa dieni cocupasiea. 
£ London reJ. 1-iSi 

International Travel 
e £13,500 

Tun a uiocrwfiil Company witten the Ic sore indodTy with tcide European 
internals. 
Your prime fcpoos&ihty m-inbefot the entire finanoal accounting 
luncoon. Ydc inll In toiae m wived m [faeiel-tip jjndiiapIctiicinjnooK 
computerized syM etna. 
Y«n nil be nrvfv-qualified. seif-assured. nth drive, ioiiialiue and good 
conmriaalaviareaeM You want, and can opeet, rapid cuecr 
[B|wani.W*l ad-ic< 73n 

Financial Flair 
c £13,000 & Car 

‘A* ait impanaDi snbskfiarv ota Major Brink Group, onr client, steading 
name in the field erf high ttchMtoo seeks aa energetic. analytically minded 
ACA ACMA aged nud 10 late 3Ti. to concern rale on the deveicamcaiot 
cumpuwraedconPtd lectin qur* and inimial lonenipdrft. Afeml 
mancroes*d hoc tmandaieieiciscs will piovidevatnable *ide ranging 
■npmencc for career devdopoent both m (be UJL and overseas. 
C.London ref. 7t»l 

Operational Audit 
to £14,000 

A leading mdnsnial poop is icrLiti|>3qiuMicdaciaMiina>ii [or their 
inftinmaJ and prrtewjanalccBparairsami function. 
Opmimtsin acooauliaaey ttdeyou mD be lemomble fm-nemagthe 
ednaency Of intemasionaJ financial control, the review of non accounting 
area*. addyecalwwinsMWfcJCq—omm the Gtoupi European 
Sutndarin Idea Dy aged 25-35 you ecus be capable oS rcpoTtTBgyotn 

piiiitieT.fmlpffpiTtrifP 
, toOcrwcpaod gnpfancin yonrrcPiiirmrmiiiirvr. C. Loadm In ref- 736* . 

-- 

Uoyd Chapman 
Associates 

!23.Ncw Bond Street.LundonWIYOHROl-4997761. 

FINANCE 
DIRECTOR 

Central London c £20,000 + Bens 

Our client, a £12m turnover private 
company in the service sector seeks an 
accomplished, experienced financial 
manager. 

Suitable candidates will be aged 35 to 
45, Chartered Accountants, aggressive, 
energetic and capable. 

This is an exceptional- opportunity 
for an outstanding person and suitable 
applicants should contact Graham 
Palfery-Smith. 

Badenoch & Clark 
16/18 New Bridge Street. London EC.4 

Telephone: 01-353 7722/1867 

ACCOUNTANT 

PROPERTY COMPANY 

LONDON c. £14,000 + Benefits 

This large properly development division of a widely 
civersified group is seeking to appoint a young qualified 
accountant. 
Candidates are likely to have knowledge of the property 
sector through commercial experience and/or professional 
practice. 
The post carries responsibility for providing a full 
accounting service. The individual will also bo expected 
to advise executive management on Corporate Tax. D.L.T. 
and Property Financing supported by Group Head Office. 

Within this expanding company there are longer-term 
irospects of career development for the ideal appointee. 
In addition to the competitive salary offered there is a 
comprehensive range of benefits. 

Please send full e.e. tteiails to:— 
Stuart Main, Grant Simmons & Co. Ltd. 1 
Burwood House. 16 Caxton Street C* i 

London SWIH OQU. L - J 

Michael Page Partnership 
International Recruitment Consultants 

London New\bfk 
Birmingham Manchester Leeds Glasgow I 

Financial Controller 
EGA. or A.C.C.A. 

Northwest 
\ Our client is a subsidiary of a major 
British public company. They are engaged 
in the research, manufacture, marketing 
and distribution of a major electrical 
component to foe replacement market and 
Original Equipment manufacturers and, 
technologically: are recognised to be 
one of the leaders in their field They have 
some £30 million of turnover and are 
profitable. 

The finance department has played an 
increasingly important role in the 
tremendous growth and success of the 
company and they now require a Lilly 
qualified accountant to concentrate on the 
development erf the financial accounting of 
the organisation. j\Af\V 

Reporting to foe Finance /ViUA 
Director we see the ideal /£F\/~\I 
candidate as aged between E/ TL/V_/1. 
35-45 male or female, a Xt l/KC. 

MOXON 
Jdolphin 
(SKERBYltd 

\_2maimgeme 

c.£14,500p.a. 
qualified FCA or ACCA, a seasoned man 
manager and very much the disciplined 
and "hands on" accountant Although, 
obviously you will be involved in the 
commercial support of the organisation, 
your key tad: will be the professional 
development of the finance function. 

An attractive starting salary of circa 
£14,500 is on offer together with a first class 
package of benefits; including a bonus 
plan, company motor car and, if necessary, 
relocation assistance. 

Please write with full career details, or 
phone for an application form, to Timothy 
Read, Moron Dolphin & Kerby Limited, 
Ashley House, 30 Ashley Road, 
"\\T Altrincham, Cheshire. 
JiN : WAM 2DW. 
DfirVT 'telephone 061-9415207, 
I Fill N quoting Reference No 2347. 

MANAGEMENT SELECTION 

rs Financial Controller 
City Based 

er j 
£15,000+car 

Our dient is a City based service industry multinational They now wish to recruit a 
Financial Controller to help control their European operations. 
The position calls for a Chartered Accountant within the age group 28-32 who has already 
worked in an international environment. The successful candidate will be expected to 
travel abroad for up to 20% of the time and will probably be conversant in German. 
The ability to work within a professional team, technical expertise, good interpersonal 
skills and the ability to make a positive contribution are vital factors for this position. 
Excellent prospects exist within this long established and successful group and the 
attractive starring package indudes a car; non-contributaiy pension and BUBA 
Candidates should wrireendosing a comprehensive curriculum vitae to Andrew Sales, 
FCCA, quoting ref976at PO Box 143,31 Southampton Row, London WClB 5HY 

1_ 

Michael Page Partnership 
International Recruitment Consultants 

London NewVbrk 
Birmingham Manchester Leeds Glasgow _l 

CORPORATE FINANCE 
We are seeking Corporate Finance Executives/Managers and Junior Managers to join 
our rapidly expanding Corporate Finance Department which services an interesting 
and demanding range of efients. 

EXECUTIVES/MANAGERS 
The requirement is for experienced Corporate Finance Executives/Managers who 
have a high level of experience in Corporate Finance, preferably obtained in either 
a Merchant Bank or a leading firm of Chartered Accountants. Our preference would 
be for graduates who are also professionally qualified. Salary will not be a 
constraint in these appointments, and other benefits will be of an appropriate level. 

JUNIOR MANAGERS 
Candidates should be graduates and will also be professionally qualified but not 
necesrarily experienced in Corporate Finance. Again, salary will not be a bar to the 
recruitment of high-calibre staff. 
Candidates should be able to demonstrate both confidence and competence in his 
or her dealings with clients at senior level. 
Please respond with a fell c.v. to Keith White 
Kennedy Tower, St. Chad's Queensway, Birmingham B4 6EL 

ACCOUNTANT/ 
BOOK-KEEPER 

Experienced Accouniant/Book- 
keeper required, qualified lor per¬ 
sonal taxation and Stuck market 
activities. Salary negotiable, 
possibly cottage available. 

Apply: 
RBIDCOMB SECURITIES 

Ctutrie Grows,. Bandcomb. 
Cirencester, GLOS. 

gaaajsza: 

Thomton Baker d o 

CHARTERED ACCOUNTANT FOR RETAILING COMPANY 
Applications are invited for the position of assistant to the Chief 
Accountant in a large retailing organisation, in Central London. 
The person appointed must be able to supervise a substantial stock 
fnvescigacion ^department and to evaluate capital expenditure and 
ocher projects. The preferred age would be under 30 and experience 
of retail accounting systems and in particular, stock is important. 
Salary commensurate with experience, and staff discount and other 
staff benefits available. 

Applications irt writing should be addressed to Bos ASeSJ 
Fitijncitl Times. 10 Cannon Street, London £C4P A BY 

4 
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Accountancy Appointments 

Financial Director 
Construction £22000 

Our dient is a major subsidiary of a rapidly expanding, 
medium sized UK group, krvolved in a wide range cf industrial, 
commsdal, and residential work. 

The Fmanciat Director will be responsible For the complete 
finance function inducing contract cost control, the implemen¬ 
tation and operation of accounting systems, and meeting the 
group's reporting requirements. 

CfflTdkJates, aged 30-40, will be fully qualified accountants 
and must have a proven management rerord in the construction, 
building, contracting or property industries within the GK. 

An essential quality will be a strongly commerda! approach 
and the ability to make a significant overall contribution to the 
successful management team. 

The comprehensive remuneration package wiD indude a 
performance related bonus, executive car; non contributory 
pension, and relocation expenses to the company's northern 
Home Counties headquarters if appropriate. 

Please reply in complete confidence, enclosing a full 
curriculum vitae and quoting reference 1468, to David Thompson 

■who is advising on this appointment 

Odsers MANAGEMENT CONSULTANTS 
Odgers and Co Ltd. One Old Bond St, 

London W1X3TD 

Account Managers 
Security Industry Systems 

up to c.£18,500 + mortgage + benefits 
Centre-file Limited, one of the leading computer service companies in the UK. are well recog¬ 
nised as suppliers of services to stockbroking firmsand similar institutions, covering settlement 
accounting, portfolio administration and management information systems. 
We are now extending our range of services to the securities market which is undergoing 
sign rfi cant change. Asa result we require executives whoareabletoassist users indefiningnew 
information processing requirements, in a way which will enable us to continue to meet their 
needs in the future. 

Successful applicants, who must be able to communicate effectively at a senior level, wifi 
possess some or ail of the following: 

• a full appreciation of the implications of modem information processing 
' • an understanding of stock exchange procedures 

a minimum of five years' experience in the securities industry. 
The people selected will be assigned to specific companies and report directly to 
the Stockbroker Service Manager. 
Remuneration will depend upon experience, and in addition to basic salary there 
are excellent benefits such as preferential mortgage and profit sharing facilities. 
Applications in writing or by telephone should be made to: 
Paul Mackfin. 
Recruitment Officer, 
Centre-file Limited, 
75 Leman Street, 
London El SEX. ^1(-u 
Tel: 01-480 3058/2737 (Direct Lines). j,; | 

m v* Thass appointments mre open to men ami mS i j j ;j 

! If! | 
J II || A Centre-file Limited ||! j I 
D ll W ArnrmOnrotltmNMnonMfWeilmmswBMntCroup. H 

Chartered Accountant 
Corporate Lending — Merchant Bank 

London/Birmingham 
If you are a recently qualified Chartered Accountant or about to rake your finals and 

confident of success. County Bank would like to hear from you. 
You will receive on the job training, supplemented by internal and external courses where 

appropriate. This will enable you to contribute quickly to the financing activities of the 
Bank. Term lending, syndications, acceptances, equity investment and lease management 
are just some of the services we offer our dienes who range from small private companies 

to large multinational corporations. 
Candidates should have a record of proven academic achievement together with an active 

interest in the financial sector and the services it provides to commerce and industry. 
Personal qualities we seek include enthusiasm and commitment together with die ability 

to work with colleagues in a team environment. 
Applications for these positions should take the form of a comprehensive curriculum vitae, 

including details of cun-ent remuneration package, and be sent ta¬ 
lma Carlton, 

Personnel Manage^ 
County Bank Limited, 

U Old Broad Street, London EC2N IBB. 

State whether you are applying fora position in London or Birmingham. 

A National Westminster Bank Group 

County 
P Bank_ 

vwwwwvwww WWW wwwwvwww.wwvwvwwwvvwwww 

w Recently Qualified Accountants w 

^ Central London Circa €13,000 ^ 
Here are two opportunities which will appeal to both Chartered and 

Cost and Management Accountants. Our client, with sales of «# 
£140 million, is a division of a major international chemical company. ^ 

The positions form part of a Headquarters team which is responsible W 
for financial and management reporting of worldwide manufacturing and 
sales activities. Candidates in their early-mid 20's should have a broad * 
knowledge of accounting practices and procedures. This experience can ** 
have been gained either in industry, commerce or one of the major 
professional practices. Personal qualities \\ g . - W 
must include the ability to communicate WArl/laA/l V 
effectively at all levels. » . W 

% M Mwtfpiiifirt Sbccdou^ yjf 
Male or fetadeamdsdtius should send a. 'MmgaDewLpjiB W 
full cumcuhnv nue or apply hr our ’ IHIImPTs V/ 
confidcnchil/onn quoting a-l. 617/FT. (vU^UI Id RmI J Vw 

6 Welbeck Street, V^K W 
WWW WWW WW WW WW London W1M 7FB. Telephone: 01-4861314 WW W W 

Finance Director 
(.Designate) 

REDW3QDPUBLISHIXG 

London, Covent Garden 

£17-20,000 
car & excellent prospects 

I Management I 
I Consultancy I 

Michael Page Partnership currently has a number of 
interesting opportunities in London and the South. 
We would like to hear from high calibre individuals, ideally 
graduates, possessing relevant experience ir. the areas of 
planning/compurer sysxems and costing: 

Partner Designate to £30,000 + car 
A qualified Accountant working as a Management Con¬ 
sultant within the big *6’ is sought Age indicator - mid 30's. 

Treasury Consultant to £25,000 
Aged 28/40 you should possess a Banking/Treasury 
background and the ability to set up new systems. 

Associate Director to £25,000 + car 
A qualified Accountant, you must have good industrial 
experience and have held a senior bnandal position. 
Preferred age 32-40. 

Senior Consultant to £20,000 + car 
Aged 28-34, you should be a qualified Accountant with 
industrial experience, knowledge of sophisticated systems 
and good reporting ability. 

Consultant to £16,000 + car 
Possessing a minimum of 2 years industrial/commercial 
experience, you should be a qualified Accountant or MBA 

Trainee Consultant £13-14,000 
An opportunity to pursue a career in management 
consultancy for a graduate aged 24-26 who is a qualified 
Accountant or MBA. 

Computer Specialists 
Individuals with broad systems or data processing 
experience are also required. Age indicator26-40. 

Interested candidates, possessing good communication and 
problem solving skills, should write to John Cockeriil B.Sc, 
FC A enclosing a comprehensive curriculum vitae, quoting * 
ref. 970 to PO Box 143,31 Southampton Row, 
London WCIB5HY. I Midi 

Interne 

Binning 

HP 
Michael Page Partnership 

International Recruitment Consultants 
London NcwYork 

Birmingham Manchester Leeds Glasgow 

rship I 
lltants I 

Glasgow H 

PROSPECTIVE 
PARTNER- 

INSOLVENCY 
Central London 

Our dient, an expanding medium sized practice, wishes 
to recruit a qualified and experienced accountant to 
□nderetudy the London insolvency partner with a view 
to early admission to the partnership. 

The varied nature of the portfolio demands an individual 
with a flexible approach who will be expected to make a 
substantial contribution to development of the practices 
insolvency work. 

Applications axe invited from randidates who have had 
extensive experience of all aspects of insolvency work at 
managerial level, probably in the specialist department of 
a medium to large firm. 

The salary will be by negotiation and will reflect the 
importance of the role within the practice. 

Please contact Robert Digb* BA. 

Badenoch & Clark 
Accountancy Recruitment Consultants 

16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-3531867 

_or 01-3501181 (Evenings or Weekends) 

CHIEF ACCOUNTANT/FINANCIAL 

CONTROLLER 

Our clients are an expanding service company located in 
London’s West End employing over 70 staff in the fields of 
architecture, interiors and graphics. 

The company is looking for a qualified accountant with at I oast 
five years experience in a senior position in commerce, aged 
under 40 and currently earning not less than £15,000 per annum. 
Responsibilities would include the review and improvement of 
existing systems, the eventual transfer of the financial and 
costings records _to a fully computerised system, also reporting 
to the Board and assisting in financial decision making. 
Working conditions and prospects arc excellent. 
Please write enclosing a detailed tv. to:— 

PJLGu Management Services Limited 

Reference FT 

54 WdbedcStreet London W1M7HE 

Redwood Publishing, Is a significant new entry 
in the field of magazine publishing. With an 
impressive management and editorial team 
and strong financial backing, the Company is 
embarking on an ambitious programme of 
expansion. 
Responsibilities will entail financial control 
In the widest sense, and the establishment of 
a computerised system covering both financial 
and management accounting: there will be fall 
participation in the Company's business 
management and forward planning. 
The ideal candidate will be a qualified graduate 
around 30, probably chartered, and with a 
good background in the profession phis some 
commercial experience. He or she will not only 
demonstrate ability to handle the challenge of 
a new venture, but will also bare the potential 

to grow with tbc Company Experience of 
Capital ptautte* be HRtadnfr «Wt 
*adearWw®^tolirteiagflioi««adtt^^^ 
introduction of management inforwBlOfl , 
systems would abo be valuable. . ... 
Rewards would be geared to teGongHtfr.;.. 
growth. 

Pleare rend foUpetsonal and career • 
Id confidence to Herbert M. Smith, quoting 
refcren«i2fi?/ITonbofteft»efo^ttdIettBt- 

Twniv. i P- M A! S" 
_.Management Consultants 
128 Queen VictoriaSttmat London ECHP 4JX 

Group 
Chief Accountant 

c.£I7,500+car 

Our client is a major manufacturing organisation with a laigc expanding 
order book based in North Hertfordshire involved in the production ©Thigh 
technology products. An ambitious, qualified Accountants required fbr this 
new position at Group Headquarters. • -■ 

Candidates aged between 30-40. will have experience of working for a 
large manufacturing company and will preferably have some knowledge of 
Government Accounting PrCKredures. 

The successful applicant will be responsible for all aspects ofFmancial 
Reporting at Group Headquarters as well as for the further development of 
Computerised Accounting Systems. 

In the first instance, please forward a career resume to: Re£ MA455, 
Robert Marshall Advertising Ltd.,44 Wellington Street, London WC2E7DJ. 

Ml Robert Marshall Advertising Ltd 

Financial Controller 

A 

City benefits to £2^000plus car 

Our cHent is the Marketing Department ot a major UK fmandali&stitixtton with an 
annual spend of around £1QM for corporate and product promotions. The growth 
of the department’s operations has now led tothecreatia& of this new post 

Reporting to the Head of Department, the person appointed wifi be responsible for the 
design and implementation of improved management information, financial control and 
accounting systems for the Department. He.or she wifi assist in the preparation of 
departmental and project budgets as well as carrying out and monitoring cost-benefit 
analyses of proposed or current promotions. 
Candidates must be qualified accountants (ACA/ACMA/ACCA), aged 33-45 and must 
have previous experience of financial control of marketing, media buying and/or 
advertising agency operations. Specific experience of budget setting and cost-benefit 
analysis will be highly advantageous, as wifi familiarity with computerised systems. 
Candidate*! must he able to demonstrate « high bwiri nf vprtwl «mri written CCmmnmcatfon 

skills and the qualities of tact, drive and flexibility are also sought. 
Tb attract someone of suitable calibre and experience for this new and important rob, 
our client is offering a veiy attractive package of benefits including a salary (inclusive of 
London allowance) of £22,000, bonus, profit share, &% mortgage, preferential loans, 
contributoiy pension, free BUEA, and acac 

Candidates, male or female, should write I J. 
enduring a fully detailed (TV to Alan finmpni; fncp 
Executive Selection Diviskm,Sauth waxk Towers, X orknaicA 
32 London Bridge Street, London SEL 9SYL 1/l/dlcITlOuSc 
Please quote reference MCS/9035. * ▼ Associates 

Finance Director/ 
Company Secretary 

Cambridgeshire 
Our client, a medium sized high technology 
company with exceptional record of growth 
and success, is the market leader with Sales 
throughout Europe and America. 

Reporting to the Managing Director, you 
will direct and control the Accounts 
Department, set financial policies, carry out 
long term financial planning, provide a 
comprehensive Management Accounting 
service, act as Company- Secretary, and 
provide expertise to the Management team on 
a wide range of financially related matters. 

As a Chartered Accountant or 
with an ACCA qualification, you Jyll 
will have gained several years’ 
experience at a senior financial «TV 

c.£18,000- £20,000+Gar 
nology levelto&maimiactuxmg environment. . 
9i°wth This is an exceptional opportunity fork 
h Sales professional, dynamic Accountant to bring 

their financial expertise and commercial 
or, yon acumen ro a Ccuupeny that has tremendous 

potential for further growth and that intends to 
sxyout go to Unbsted Securities Marketwithin the 
a next two years. '_ 
Ming Please apply with full career details to 
nd Mr Say Coking, quoting ref: RAC/4089/FT ah 
i team on Moxon Dolphin & Ketby IKL,- - - t"- 
Mem. 178-202 Great Portland Street, 

. ■ /~VV7y~\v T.LondonWlXfSTB.Keasesbrteton 
/Vll iXC )[\I covering letter any coenpaniesto 

cAXXPHIN 
<&KERBYlto 

YOUNG MANUAL DIRECTOR 
Hampshire c £14,000 + car 

A member of the highly successful Raima Group, the company is a leading 
manufacturer of electronic fire detection equipment The compaSISn mlSnlS 
scope for further profitable development and operates with asimuilcattiOurM 
of autonomy. Rapid growth in both export and home markets hm created the 
requirement for a Financial Director to join the young, dynamic bwT 
The person we seek will probably be an ACA of above-average ability who fa 
between -5/36 years of age. The successful candidate must be enthusiastic to 
make a personal contribution to shaping the company's future This k an 

“e"IX fiSSSJTf&eS “ *mbitlou3 “ “»“«« napoSffluwior. 

Please apply in, ^et confidence or telephone for an appUcaUm form to: 
Mr. P.A Tett, Divisional Chief Executive, Security Division 

Halma p.Lc., Halma House, Kingsbury Road, London NW8 8UU 
Tel: 01-205 0038 - 
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reliance on 
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WALLSTREET 

Snow proves 
the final 
dampener 
THE BOND market exercised its hold 
over Wall Street yesterday and the 
promising upturn in leading stocks at 
the close of the previous session, which 
carried over into early trading, was 
snuffed out by mid-day, write* Terry By¬ 
land in New York. 

The stock market soon lost an early 
round of small gains and by mid-after* 
noon, the Dow Jones average showed a 
fab of more than 6 points. 

V -IBM ended at $120%, down $%. The 
'-YfowJOnes industrial average mirrored 
'vite IBM price for much of the session to 
• ieiose'2.09. down at 1,269.37. Despite the 

■ early departures caused by the snowfall, 
.“/.Turnover rose sharply, with 109m shares 
. -‘-‘/trBiSed- Stocks suffering losses totalled 
'“’^^jeompared with 787 with gains. 

‘SKtf’s . results were received with 
-''‘gonie, Confusion, with analysts welcom¬ 

ing the profit figures but unsure of the 
■ -. contributions from tax changes or from 

the settlement with Hitachi. 
Not even IBM's excellent results for 

1983 could inspire the market which was 
discouraged by sluggishness in the cred¬ 
it sector. Bond prices could make no re¬ 
covery from the weaker trend establish¬ 
ed on Tuesday which broke the advance 
commenced on Friday after the Com¬ 

merce Department's disclosure of sur¬ 
prisingly slow growth in December’s re¬ 
tail sales. 

Waning optimism over short-term 
rates was further discouraged by Mr 
Henry Wallich of the Federal Reserve 
who warned that the board intends to 
continue fighting inflation by “preserv¬ 
ing discipline" over the money supply. 

Sears Roebuck, which has substantial 
financial services operations in addition 
to its retail side, pulled back a $250m de¬ 
benture offering because of “market 
conditions." The point was not lost on 
the debenture market which softened, in 
line with the rest of the fixed interest 
sector. 

By mid-day. Wall Street had further 
reason for discouragement in the form 
of a heavy snowfall in the financial dis¬ 
tricts, together with warnings of much 
more to come. The dealing rooms start¬ 
ed to think in terms of leaving Manhat¬ 
tan early and trading began to quieten. 

The lack of response to IBM’s results 
could be a bearish factor for the whole 
market IBM, once the locomotive of the 
stock market, has notably failed to in¬ 
spire stock prices for several weeks. 

The corporate reporting season con¬ 
tinued in full spate. Airline issues saw 
their recent confidence justified by a 
successful result from AMR (American 
Airlines) which added $% to $40% on 
heavy turnover. Pan American at $8% 
gained $% also in brisk trading. The 
strength of airline stocks gave the mar¬ 
ket virtually its only firm sector and lift¬ 
ed the Dow Jones Transportation aver¬ 
age. 

Utility stocks, still battered by the list 
of problems with nuclear power stations, 
remained weak. Several brokerage 

KEY MARKET MONITORS 
Dow Jones Industrial 

750j— Tokyo New Stock Exchange 
Jan 4.1968‘too 

1979- .3960-. - 1981 - .1982- 1983 T984 

STOCK MARKET INDICKS 

NEW YORK Jan IB Previous Year ago 

DJ Industrials 1269.37 1271.46 1079.65 
DJ Transport 603.79 603.05 466X19 
DJ Utilities 131 SI 131 £5 124.40 
S&P Composite 16735 167.83 146.40 

LONDON 
FTlndOrd 621.20 807.10 621.60 
FT-A Afl-share 497.74 491.39 395.07 
FT-A 500 532-03 524.70 430.84 
FT-AInd 49038 485.08 401.68 
FT Gold mines 625.80 52020 66420 
FT Govt secs 8323 83.27 78.90 

TOKYO 
Nikkei-Dow 10.100.23 10,15557 802828 
Tokyo SE 751.47 783.03 58832 

AUSTRALIA 
AHOrd. 769.60 765.00 540.40 
Metals & Mins. 531.70 527.60 482.40 

i AUSTRIA m 
Credit Aktlen 55 5 55.44 49.48 

BELGIUM 
Belgian SE 145,87 14423 103.98 

| CANADA 
Toronto 
Composite 2575.30 2565.10 2077.90 

Montreal 
1 Industrials 44823 445no 358.71 

Combined 431.44 429.30 342.34 

DENMARK 
Copenhagen SE 21758 218.06 103.10 

FRANCE • • 

CAC Gen 168.80 16720 1C&50 
Ind.Tendance 10920 108.10 62.30 

WEST GERMANY 
FAZ-Aknen 354.87 35579 245.47 
Commerzbank 1048.70 1052.00 73920 

HONGKONG 
Hang Seng 1.018.07 968.72 88921 

ITALY 
Banca Comm. 221.36 221.23 17437 ! 

NETHERLANDS 
ANP-CBS Gen 169 70 165 60 104.60 ! 
ANP-CBS Ind 142.20 138.40 90.10 

NORWAY 
OsloSE 236.00 234.05 11920 | 

SINGAPORE 
Straits Tunes 1040.31 1043.69 761.58 1 

U.S. DOLLAR 
(London) Jan 18 Previous 
S - 
DM 2.B07S 2-809 
YM 233.60 234JO 
FFr 8.5900 8.5875 
Staff 22330 2236 
GuBder 3.1610 8158 
Lira 1709 1705.0 
BFr 57.41 5726 
CS 1248250 124775 

STERLING 
Jan IB Previous 

1.4130 1.411 
357 3565 
330.50 331.0 

12.1350 1Z115 
3.1575 3.1575 
4.4675 4.46 

2414 2404.5 
81.10 802 

1.7640 1.7605 

(offered rate) 
£ 
SwFr 
DM 
FFr 

FT London Interbank fixing 

(ottered rate) 
3-month U.S.S 
6-month U.S.S 

ILS. Fed Funds 
(LS. 3-month CDs 
(LS. 3-month T-bfils 

9% 9% 
3* 3% 
6Ke 6 

13% 13% 

9’Yia 9*Y.» 
10 10 
10* 9V%# 

925 92 
8.89 8.82 

U»S BONDS 

Treasury Jw ia* Prev 

Pries Yield Pnce Yield 

1M 1985 lOO'fcs n/a 100% 10.48 
II* 1991 101 %* n/a 101’fe* 1146 
11.75 1983 101*^: n/a 101’%* 1122 
12 2313 102'%* 11.70 103 %* 1122 
Corporate Jan 18* Prev 
AT & T Price Yield Price Yield 
10% June 1990 93% 11.80 S3% 11.80 
37. July 1990 68% 10.80 88% 1020 
8% May 2000 75% 1225 75* 1225 

Xerox 

10% March 1993 92% 12.00 92% 1Z00 
Diamond Shamrock 
10* May 1993 9T% 12.10 91% 12.10 
Federated Dept Stores 

10% May 2013 86 12.40 86 12.40 
Abbot Lab 
11.80 Feb 2013 95% 12.40 95% 12.40 
Alcoa 
12% Dec 2012 96 12.80 96 1Z80 

100% 10.48 
101% 11.46 
101’%* 1152 
103 1152 

Prev 
Price Yield 
83% 11.80 
88% 1050 
75% 1225 

86 12.40 

96 12-80 

SPAM ' 
Madrid SB 1Q7.75 106.56 85.00 

SWEDEN 
JAP 1515.63 152303 1012.09 

SWITZERLAND 
Swiss Bank Ind 384.10 38320 295.40 

WORLD 
Capital Infl 

Jan 17 

186.90 

ftrv 
18670 

Yraflo 
161.40 

GOLD loer ounce! _ | 

FINANCIAL FUTURES 

CHICAGO Laiesl High Low Prev 

ILS. Treasury Bonds (CUT) 
8%32ndsot 100% 
March 71-09 71-17 71-04 71-16 
U.S. Treasury BWa (MMB) 
Sim points of 100% 
March 9059 91.03 9055 91.03 
CertWcates Of Deposit (IMM1 

Sint points of 100% 
March 90.34 9039 9028 9058 
LONDON 
Three-month EurodoHar 

Slm points of 100% 
March 90.14 9020 90-11 90.19 
20-rear Notional Oft 
C50500 30nds oM00% 
March 109-05 109-17 109-00 109-11 

London. £368.126 $368 125 

Frankfurt S388.75 S367.75 

Zurich £368.00 $367.75 

Paris (fixing) $36829 $37051 

Luxembourg (fixing) $386 00 536975 

New York (Jan) . $969.30 $369.80 

(London) Jan. IS Prev 

Sifwcr (spoi fixing) . 568.70p 56120p 

Copper (cash) £952.00 £945.00 

Coffee (Jan) £2047.00 £2032.50 
04 (spot Arabian light) S28.6C S 28.60 

houses joined the fray by downgrading 
the sector. Commonwealth Edison, still 
beset by the refusal of a licence for the 
Byron plant, shed 5*4 to $25'/i. 

Digital Equipment, a firm spot this 
week after the latest boardroom fore¬ 
casts, finally succumbed to bearish in¬ 
vestment comment in the investment 
press and dropped by S2=% to 
$88‘/». There was heavy turnover in the 
new AT & T stocks as the group started 
posting to stockholders details of their 
new post-divestiture securities. 

At $18 tiie new stock was S'A lower on 
turnover above 2m shares while the old 
stock, now on its last legs, eased by $'A 
to $66%. 

There were some bright spots in the 
market. Chrysler, still seen as a strong 
growth stock for this year, added S'/i to 
$31* with turnover again strong. Ameri¬ 
can Medical International at $25% 
jumped $% with more than 1.4m shares 
traded as the market took a bullish view 
of prospects for the hospital manage¬ 
ment group. 

Turnover was slack in the bond mar¬ 
ket as retail investors stubbornly re¬ 
fused to respond to the fall in rates, 
which has been less than expected. The 
key long bond at $102lVc lost l%* to yield 
11.70 per cent 

Treasury bill rates eased by five basis 
points putting the three month bill at a 
discount of 8.77 per cent and the six 
month at 8.90 per cent 

LONDON 

Record high 
in buoyant 
trading 
BUOYANT trading returned to London 
after Tuesday’s technical shakeout 
Leading shares rebounded sharply, tak¬ 
ing the FT Industrial Ordinary share in¬ 
dex up 14.1, the biggest daily rise since 
last May, to yet another record level of 
8212. 

Demand embraced most industrial 
and some financial sectors, with oils and 
engineerings particularly favoured. 
High on American investors’ lists were 
BP, up 13p to 415p; BOC, up 15p to 30Bp; 
Bowater, up 1 Op to 270p; and Glaxo, up 
lOp to 795p. 

Over subscription of the latest £lbn 
Government issue of new stock. Treasu¬ 
ry 10 per cent Convertible 1990, with on¬ 
ly £20 payable at application, came as no 
surprise to the gilt-edged market The 
authorities allotted stock at €96, or V* 
above the minimum tender price, scal¬ 
ing down applications for larger 
amounts of stock. Dealings begin this 
morning in £20-paid form. 

The commitment of sizeable funds to 
the issue again stifled normal business 
in Government securities. 

Details, Page 37: Share information 
service. Pages 38-39. 

AUSTRALIA 
A CHANGE of mood in Sydney as inves¬ 
tors began to spot good buying opportu¬ 
nities at the market's current level, re¬ 
versed recent declines and the All Ordi¬ 
naries index added 4.5 to 769.6 in moder¬ 
ate turnover. 

Miners to rise included Peko Wall- 
send, up 20 cents to AS5.76, CSR 13 cents 
to AS4.16 and CRA 10 cents to AS5.80. 

BHP added 15 cents to AS13.90: it is 
dose to finalising details of its U.S. 
$2.4bn acquisition of the Utah Interna¬ 
tional resources group of the U.S. 

The oil and gas sector also finned 
with Santos 12 cents firmer at AS7.92 
and Home Energy 11 cents ahead at 
AS 1.02. 

Elsewhere, Reckitt and Colman Aus¬ 
tralia advanced 20 cents to AS2.85 fol¬ 
lowing its higher net profits and turn¬ 
over in the year to October 31. 

SINGAPORE 
PROFIT-TAKING and some liquidation 
of positions left Singapore easier and 
the Straits Times index dipped 3.38 to 
1,040.31. 

Supreme Corporation continued as 
the most actively traded issue and it 
picked up 1 cent of the 6 cents lost in the 
previous session to close at SS2.31. 
Johan Holdings was also active ending 3 
cents higher at SS2.38. 

Elsewhere, Oversea Chinese Bank 
rose 20 cents to SSI 1.80 in small volume, 
while the newly listed L and M Group 
added another 16 cents to SS4.46. 

SOUTH AFRICA 
MODERATE DEMAND left gold shares 
slightly firmer at the close in Johannes¬ 
burg after a slightly easier opening. The 
bullion price held basically steady. 

Mines in the Johannesburg Consoli¬ 
dated Investment (“Johnnies") group fol¬ 
lowed the trend, with Johnnies itself up 
R2 at R140. Other minings saw Consoli¬ 
dated Murchison up 40 cents at R14 fol¬ 
lowing its annual results, while diamond 
share De Beers added 15 cents at R9.90. 

Industrials ended mixed after a day of 

quiet trading. 

CANADA 
A TURNROUND that began late the pre¬ 
vious day continued in Toronto, with 
prices modestly higher. Most of the im¬ 
provement came in oils, papers and me¬ 

tals. 
In Montreal, too, there was an upward 

trend with firm gains in industrials and 
papers. 

TOKYO 

Big-capital 
issues out 
of favour 
CONTINUED CONCERN over recent 
price rises left stock prices lower in To¬ 
kyo yesterday after five consecutive 
days of advance, writes Shigeo Nishiwa- 
ki ofJiji Press. 

Large-capital issues such as steels and 
shipbuildings that had been traded ac¬ 
tively on Tuesday lost ground on profit- 
taking. Incentive-backed issues which 
had been favoured since the start of the 
year also suffered a bout of selling, 
while some electric power companies 
and incentive-backed issues were sought 
selectively. 

The Nikkei-Dow market average fell 
below the 10,100 level at one stage in the 
afternoon but steadied towards close to 
finish the day 55.34 points off at 
10,10023. Trading volume totalled 
479.65m shares, down from the previous 
day's 654.13m. 

The large-capital stocks fast lost popu¬ 
larity. Steel issues were bought at their 
low prices but soon profit-taking set in. 
Nippon Steel eased Y2 to Y184, and Nis- 
shin Steel, which had firmed Tuesday 
on foreign buying, also shed Y1 to Y193. 

Buying interest was less evident in 
big-capital shipbuilding issues, with Ish- 
ikawajima-Harima Heavy Industries 
losing Y4 to Y192 and Mitsubishi Heavy 
Industries Y3 to Y268. 

In their place, electric power compa¬ 
nies attracted stronger buying interest 
Kansai Electric Power added Y60 to 
Y1,240 and Tokyo Electric Power re¬ 
mained unchanged at Y1.300 in relative¬ 
ly heavy trading. 

Leading securities firms, vying with 
each other for higher turnover, appear 
to have shifted emphasis of trading from 
steel and shipbuilding issues to electric 
power companies. 

With uncertainty growing over the 
market’s prospects, highly speculative 
non-ferrous metal shares returned to 
popularity with Dowa Mining putting on 
Y20 to Y593 and Sumitomo Metal Mining 
Y60 to YUM. 

Elsewhere, Tamagawa Metal and Ma¬ 
chinery met a rush of buying orders on 
reports that the quality of materials pro¬ 
duced for the manufacture of semicon¬ 
ductors was highly considered in the 
U.S. It closed the day with a bid quota¬ 
tion of Y310, up Y53 from Tuesday. 

Kimmon Manufacturing also attract¬ 
ed buyers, climbing Y47 to Y378, on mar¬ 
ket speculation about tie-up with a com¬ 
puter software company that is closely 
related to IBM Japan. 

Among the blue-chip issues that 
lacked investor support, high-priced 
electricals attracted buyers. 

Trading on the bond market was slug¬ 
gish, with investors moving to the side¬ 
lines, but the yield on the benchmark 7.5 
per cent government bond due in Janua¬ 
ry 1993 dipped to 7.4 per cent from Tues¬ 
day's 7.455 per cent The yield is likely to 
move in a narrow range around this lev¬ 
el for the time being. 

Hong Kong 
Hang Seng Index 
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HONG KONG 

Rally as 
confidence 
revives 

HEAVY OVERSEAS buying took shares 
to their highest level in Hong Kong 
since last August The Hang Seng index 
rose 28.35, through the 1,000 level, to end 
at 1.018.07 in very active trading. 

Turnover was heavy, HK$292.75m for 
the regular half-day session compared 
with HK$258.94m in Tuesday's full day 
of trading. 

Recent statements from Peking about 
the colony’s future are seen to have 
buoyed investor confidence, particularly 
elsewhere in Asia, the UK and the U.S. 

Yesterday's rally was also helped by 
an announcement that the offering of 
I05m shares in the entertainment and 
television company, HK-TVB, was 23.7 
times oversubscribed. Trading in the 
shares will begin on January 26. 

Blue chip issues mostly made moder¬ 
ate gains although Swire Pacific “A” 
shares added HKS120 to HKS18.30 fol¬ 
lowing heavy demand from London. 

Property issues benefited from a rise 
in recent auction prices for land. Cheung 
Kong rose 25 cents to HK59.35 and Sun 
Hung Kai Properties added 15 cents to 
HKS6.20. 

EUROPE 

Amsterdam 
returns to 
peak form 
A RENEWED wave of buying by domes¬ 
tic and foreign investors took Amster¬ 
dam back to its record-breaking ways 
yesterday after a fortnight in which the 
market had consolidated on the previous 
six successive peak-topping sessions. 

The buoyant tone was again attribut¬ 
ed to optimism on the outlook for the 
Dutch economy and corporate profits in 
the coining year. Wall Street’s firmer 

overnight mood also provided a cue for 
investors. 

The ANP-CBS General index added 
169.7, compared with the previous rec¬ 
ord of 167.1 set on January 6. 

The banking sector scored good gains 
amid market speculation that the banks 
will be able to reduce their provisions 
for bad debts this year - the first time 
for several years. 

ABN added FI 6.50 to FI 414.50 while 
NMB added FI 8.50 to FI 174.50. In the 
insurance sector. Amev gained FI 2.8n to 

. FI 178.80 and Nationale-Nederlanden 
FI 5.50 to FI 227.50. 

Renewed buying of internationals 
took this sector higher with Philips 
FI 2.50 ahead at FI 4S.50, Royal Dutch 
FI 3 to FI 147, Akso FI 2.20 to FI 109 and 
Unilever FI 5 to FI 278. 

Other features included brewer. Hei¬ 
ne ken, which gained FI 2.30 to FI 145.50 
and office copier manufacturer, Oce-Yan 
der Grinten which rose FI 4 to FI 261.50. 

In a neglected bond market, prices 
were mostly unchanged. 

Brussels moved ahead from Tuesday's 
record with the Stock Exchange index 
registering a 5.74 gain to another peak 
of 353.96. 

Petrofina again proved a magnet for 
buyers on the widely-held view that the 
issue is undervalued, h advanced BFr 90 
to BFr 7,040 amid expectations that it 
will reach the BFr 8.000 level. 

In chemicals. Solvay gained BFr 65 to 
BFr 3,765 after its weak performance on 
Tuesday. Financials continued their up¬ 
ward trend with Bruxelles Lambert 
gaining BFr 40 to BFr 2.800 and Societe 
Generale de Belgique BFr 60 to BFr 
1,860. 

In Paris, interest centred on engineers 
with banks, motors, constructions and 
electricals also finding favour. The mar¬ 
ket drew strength from December's 
trade surplus, after the November defi¬ 
cit, and also from the daily call money 
rate which remained at 11% per cent. 

The CAC Generale index added 1.6 to 
168.8. 

Despite some profit-taking which left 
shares mixed in Milan, the market in¬ 
dex still managed to edge ahead from 
Tuesday's peak, adding 0.58 to 221.86. 

Hie mixed tone was attributed to the 
stock exchange commission's decision 
on Tuesday to raise compulsory deposits 
on purchases. 

Shares shook off early weakness to 
dose on a stronger note in Frankfurt but 
the Commerzbank index, calculated at 
midsession reflected the early easier 
tone, slipping 2-3 to 1,049.7. 

Electricals saw continued demand 
from small investors for AEG and it fin¬ 
ished up DM 1.10 at DM 97m Steels 
were mixed and chemicals higher. 

Energy company Veba, subject to a 
Government sale share this week, was 
10 pf higher at DM 170 while Lufthansa 
gained 50 pf to DM 163. 

Bonds were little changed on the day 
as investors held back from the market 
ahead of today’s Bundesbank policy¬ 
making council meeting. 

Zurich recovered from its recent 
downward correction, underpinned by 
the overnight gain on Wall Street Do¬ 
mestic bonds were barely steady on 
small volume. 

Madrid closed higher in fairly active 
trade but Stockholm was mixed to lower 
on limited turnover. 

We’ll give you 
10 years of success 

in futures. 
In every year of the past ten, InterCommodities have 

attracted more clients - from City Institutions to private 
individuals, from oil companies to potato farmers. 

On their behalf we have traded an increased volume of 
futures contracts, in more markets worldwide, in com¬ 
modities, currencies, financial instruments and options. 

And, in an area where performance is the key criterion, 
we have increased our funds under management each year 

We have also invested in research, information and 
communication technology to provide an unequalled range 
of services that give our clients an edge in making their 
trading decisions. 

Our new 28-page 10th Anniversary Review tells you all 
about us, and precisely what we aim to do for our clients. 

To receive a copy just send the coupon, or call Freefone 
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To: JCM Graham, freepost. InterCommodities limited, 3 Lloyds Avenue, w 
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S 17 108 02 

5517 3% 

23% 14% 
53% 
38% 21% 
18% Sb 
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Wb w, Hykot* 50 2 B 15 70 

5-5-5 

18 17% 17b 

7b A Sfu 13 e Sb s* 
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COMPANY 

INFORMATION 
FOR SALT 

Cl need to find out everything 
the press has written about this 
particular company - and fast.^ 

CGet in touch with McCarthy’s. 
Their list of international 
publications is unrivalled.^ 

Think of all those occasions when 
it would be enormously helpful to 
have in your hands a complete 
file of press cuttings on a rival 
company or on a sector of 
industry you want to expand into 
or on some cither vital business 
topic. 

News and comment from the 
world’s press can be an important 
source ofinformation. But getting 
hold of it can be time-consuming 
and frustratingly difficult. 

That’s where McCarthy 
Information can be of service. 

Our experienced editorial team 
scours journals and newspapers 
from all over the world to compile 
information sheets on just about 
every area of business under the sun. To 
supplement these sheets we can provide the 

latest Report and Accounts for 
any of the UK’s quoted 

companies, by drawing on the 
M1RAC microfiche system. 

You could, for example, choose to 
receive regular coverage of a 

selection of companies, from the 
UK or overseas. Or on some 
specialist sector of industry. 

The point is that you select the area 
of information and we provide the 
coverage - fast. Either in printed 

form, or (for convenience of 
storage) on microfiche. 

The service may well cost less than 
you think. To receive weekly coverage 

on a list of 20 UK companies costs 
around £200 p.a. A fair price forgetting 

the right information. 

Interested? Complete the coupon and we’ll 
send you full details. 

Your information is our business 

McCarthy Information Services is a division of The 
Financial Times Business Information Limited, a 
wholly owned subsidiary of the Financial Times. 
Through its various divisions— which also include 
Business Information Sen/ice, Ml RAC, FINTEL and 
International Business Newsletters - the company is 
able to provide the business world with a compre¬ 
hensive range of information services. 

To: The Marketing Department. FT Business Information Ltd., 
Bracken House, 70 Cannon Street LONDON EC4P 4BY. 

Please send me full details about McCarthy Information Services. 

Name 

Position- 

Company 

Address- 

-Tetephona. 

Nature of Business. 

CANADA 
iCts-ns Pys,. 

So* 
. AMCA In!. :& 

AbJa 
A^asLiglc ijs-s - 

filSWJ Lto^T 19» 1 . >1 
Lean K • ft 

Srot ;s • 1 ■ 
isaai VT a 

81 Ma-iireal 2i - ft 

fir Saw Sera .. . AS 

Bel: CanKa 3t*e - 

Sco-^rM i ;u< 
E=wk4Er» ... . 24’ i 
0 P Zaruti* . . . - 
B-4M3n 4 41 ;s . * 1 

Eras ?76 - G 03 
B C. »crtu. '4': 

Cllr= jT 
GdJUc Fun. . . ID-1 - B 

Can Cdnpi . - 

tan K'l Encgr - 31*» 
fa" P*M»:. :b 
Can Treats .... 40': . ft 

Can lira Bart .. K’l - ft 

Cmaiu-i Pwfc - 5.ii 
<Ja ? IK :*4« - 1 « 

C«TrrtA--. - i:*» - ft 
Carhrg C’Ue . ?:»• 
CNshaui . . IE' ■ 
C331TS . _ - 595 - ft 

Ow BaOK A 25'• 
rTJh swiii,,-.. 3 75 -DB5 

Cssop. .... :G*» 
Ornun Mine: ... 46 
Caisca . 
Osnt Mmc . . 15'* . *1 
Oenc Prraiasn .. 3 2 - 035 
Dtcncien Sns .- lS'i - ft 

Cerui ...-• 34 - I 
f jTfrwiNiuty Tja* - ’? 
Eecsn: 30'• 
Com YkufE. 21 - ft 
Cl We We - - 

CjII Cantos ... 17ft 
Haw* s*e Can .... 19’ 1 - *a 
Htalsn s Bay . 23' e • T « 

Hi-ky CU ...... Idft - ft 
inaseo ... 35 - 

Input 36 - T4 

tea ... ... -- IB': - T* 

liulal . 13ft - 

terns Pres- • 3Gft -»* 
LACMhwrab ... - - 
Mymtl Rkriri 35’ • 
Marts 1 Sjnnzs _ - 15ft - 

Mauer-Ferg- S’a 
HctoTTTt Mac 36'z 
Mari_ . - 19 - 5 
Moore Ccro _ 53 
NA Sea Prato A.. . 6't . li 

Hoiaeda Maws_ 27 * 1 « 

MomscQil _ left + ft 
Now Aten.- 7*1 

Ntfm TaTroszi . . . 4£ia - ft 
Oakmod Pet.. . ... S*i - ft 

Pamanjdun Pet... 24'? - ft 
P3ano - .. 9’z 
Placer Dm___ 2I'» - '1 
Power Cor; Cjn 2T*I 
flurhrr Stc^een .. .. 7ft . ft 

Banger Oil ... . IZ’i 
RasS Sen tar A .. ... 12ft - 

Rw 4150=.- . 171-j - »•« 

Ftorri Bart_.... 34'i - is 

RayaFTruamA . 29ft . ft 
Scetwe Res 5ft - ft 
Seagram — . 48ft - ft 
Simpson Sears A .... - - 
.y+n Can OH __ 24 ft - 

Steto . 33ft - 

Tech B . I Oft 

loaniConato .... 40 . *1 
Thomson Hews A. ._ 48ft . ft 
Toronto Com Bank 17ft 
Transmits A_ 22* « . ft 
Tom Can. Pipe . . 3 Ift - 'e 
Wita M/T3D . . _ 26ft * ft 
Wesuxasi Trans_ T5l« - *3 
Wcscm lOec) __ 68ft - 1ft 

AUSTRIA 

Jon. 18 Pr.ce + or 
Sehi, 

Credilanstalt.. 212 ♦ 2 
Goesser.. . 320 -9 
InterunfoJI. 410 
Landerbonk.. 216 -2 
Perlmooser. 323 *3 
Steyr Daimler.. 168 
Veiucher Mag 219 —1 

BELGIUM/LUXEMBOURG 

Jan IB Price 
Frs. 

AR8EO.. 1,296 -26 
8arg |nt A Lux... 5,000 . ... . 
Bekoert B_ . 3.600 
Ciment BA.. 2.320 -45 
Cockerill . 200 -5 
Deinaize .. 5,200 + 30 
EBES. 2.420 + 5 
Elect robot 6,400 + 40 
Fabnque hat _ . 2.300 
GB inno BM. 3.360 + 5 
GBL -BruX' 2,800. -40 
Gevaert—.. .. 2,970 — 10 
Hoboken .... 6.150 + 330 
intercom If&Wxr + 5 
Kredietbank.. . 7.010 
Pan Hidgs. . 9,450 

Petrofma. 7,040 ♦ 90 

DENMARK 

Jan.. IB Ptica 
Knr % 

+ or 

RoyaJe Beige... 
Soc. Gen. BanQ. 
Soe. Gen. Beige 
Soima. 
Solvay. 
Tractionel__ 
UCB. 
Vieiil Mont. .. 

7,500. 
3,200 
1,860 
5,800 
3.765. 
3.440 
5,120 
3.970 

-10 
-5 
*60 
-60 
♦ 65 
-60 
+ 20 
+ 50 

Aarhus Oire.. 
An del* ban ken. 

Baltic Skana 
CosHamJeHtxuiK 
0. SuKkerFab 
Pan;k* Bank 
Ec*« Asumc- 
Forende Brygg 
Fbrenae Damp 
CNT Hidg.. 

1.5.5.B 
Jyikc Bank 
NG.O Ind 
Pnvattanfcen.. 
Prov.naoanken . 
Sm.dtn 'F . 
Socnus Berend.. 
Supertax 

465 
347 
645 
321 
795 
358 
195 
1.235 
I S3 
670 
690 
720 
2.955 
340 
355 
287 
1.220 
494 ' 

-170 

FRANCE 

Jan. 18 Pr.ce + or 
Frs. — 

Emprunt 4?% 1973 1.843 —2 
1975 9.090 -9 

ONE 3; 3.230 —2; 
Air Uquide 557 -a 
SIC . 416xc ♦ 5 
Bouyguen - 
ESN Gem 
Crr Alcatel 
Carrctour.. 
Club Mediter’n 
CFAO 
CiC Baneairc. . 

Ccfimeg- 
Creusot Loire 
Oarty 
Duma;. 
Eaui -Cie Gen- . 
Elf Aquitaine 
Gen. Occidental. 
ImcUl__ 
La largo Coppee 

Loreal 

2.845 
1,515 
1,506 
830 
585 
475 
226.9 

■ 48.2 
B49 
847 
590 
IBS 
671 

68.8 
337 

2,372 
Leerand . • 2,085 
Maisons Phcnix- 345 
Matra ... .1,710 
Micheitn B. . 970 
M,oi .C,e- 1,509 
Meet Henncssy... 1.520 
Moulinex 1G8.1 
Nord Eat . 52.9 
Pernod Ricaro. 822 
Pemer 
Petroled PB.. . 
Peugot SA- 

Porcain. . . 
Prmtemps Au.. 
Radiotccns 
Redeute. ... 
Rcussal Uclaf-. 
Sehne>der... . 
ScFimcg 
SRi j Rossiquol. .. _ 
Telomech Elect.. 1.600 
Thompson CSF . 288 
Valeo .. 

-0.6 
k 16 
-4 
• 12 

505 
192 
257.8 

72.5 
156 
395.5 
1.220 
651 
104.9 
268 

1.430 

-7.7 

558 

GERMANY 

Jan. 18 Price 
Dm. 

+ or 

AEGTelcf.. 
All.anz Vcr*.. 
BASF 
Bayer.. 
Bayer-Hypo.. 
Bayer Vercm 
SHF Bank. 
BMW. 
Brown Boven 
Commerzbank 
Conti Oummi 
Daimler Benz.. . 
Oegussa■. . 
Oamag 
D'sche Babcock. 
Deutsche Bank 
Dreadner Bank 
GHH. 
Hochtief. 
Hocctvrt. 
Hoesch werke. 
Hoizmann <P- 
Horten. 
Kali und salz .. 
Karstadt. .. 
Kaufhof. 
KHD .. .. 
Kloeckner. 
Krupp. 
Linde ... . , 
Lufthansa. 
MAN 
Mannesmann „ ..; 
Mercedes Hid... 
MctallgcEeU.. 
Mueuch Rueck .. 

Picutsag. 
Rhein West Elect 
Rosenthal - 
Schcring. 
Siemens. 
Tttyssen.. . 
Varta 
Vcba.. 
V.E.W. 
Verem West..... 
Volkswagen. 

. 97.6 
BOO 
174.5 
176.5 
290.6 
328 . 

. 2B8 
421 

‘ 226.3 
172.5 
133.3 

613.9x1 
373.5 
146 . 
182 
354 
172.5 
158,5. 
480 
19Q.7 
JIB 
429 
185 
219.5 
281.5 
267 

267.5 
40.9 
78 

401 
165 • 
159.5 
149 
530.5 
224 ; 

1155 • 
274 
182.2 
288.5 
375.5 
384.8 
87.5 

180 
170.9 
126.5 
211 
223 • 

♦1.1 

* 1.5 
-0.5 

+ 1 
-3 
-0.3 
- 1.0 
♦ 0.8 
-3.6 
-0.5 

- 1.5 
-2 
♦ 0.5 

♦ 0.6 
♦ 2 
-4 
♦ 1 
♦ 1.5 
-1.5 
-0.5 
-5.5 
♦ 0.4 
-2 
-3.8 
♦ 0.5 

-0.5 
-2.5 
-0.8 

*0.8 
-1.5 
-0.5 
-0.2 
-1.0 
*0.1 
*0.5 
+ 1 
*1 

1TAL\ 

Jan. IB Price 
Lire 

Banca Com'Ie.33.090 
Bastogi IRBS .... 177.2 
Centrale.. . 1,670 
Credits Varesino' 4.799 
Fiat .1 8.658 
Finsider-. SO 
Generate -Amici. JMHxc 
Invest-. 3.420 
Italcementi.144.000 
Montedison.. 
Olivetti . 
Pirelli Co .... 
Pirelli Spa.... 
SmaBPO.' 1.526 
Toro Assic.114,600 
do. Pref.. -11,310 

245.6 
4.140 
3^60 
1,820 

-4.8 
-49 
-100 
-40 
+ 1.6 
-440 
+ 20 
+ 200 
♦ 8.2 
*45 
+ 50 
-30 
-29 
+ 401 
+ 311 

NETHERLANDS 

Jan. IS + or 

aCF Holding 
Aegon 
A i,old m .. 
AKZO 
ABN.. . 
AMEV.. 
AMRO.. 
Bradero Cert 
SoskaUs Wastm.- 
Buohrmann Tot.. 
Caliana Hidgs- 
Credit Lvon'-B Bk 
Elsoviar-NDU nv.. 

G«rt- Brocades 
Hemeken... 
Hooqovens 
Hunter Douglas- 
Int-Muellor 
KLM . 
Nurdon Inti. ■ - 
Nat Ned Cert 
Nod,Credit Bank 
Nod Mid Bank. 
Nedttoyd 
Oce Grmten. . 
Ommeren iVarn. 

Pakhoed 
Philips . 
Rijn Schelde .. 
Robeco . ■ 
Rooamco ...... 
Rolinco. 
Rorenta.. .. 
Rovai Dutch... 
Unilever. 
VMF Stork.. 
VNU. 
West Utr Bank... ' 

NORWAY 

Jan. 18 
> 

Price 4* or 
Kroner — 

Bergers Bank.. 164 
Borregaard.. . 225.0 + 2.5 
Christiania Bk. 

(Den Norsk Credit 176 +4 I 
Elkem. . ,156 -1 
Norsk Data 297 +6 
Norsk Hydro. ■ 652.5 +7.5 
Storebrand >. 203 -5 

SPAIN 

■ 

Jon. 18 Price + or 
Plat — 

Bco Bilbao. • • 262 .... 
Bco Central.. ' 310 «5 
8eo Exterior. 197 4 2 
Bco Hupano. 
Bco Santander . 277 +2 
Bco Vizcaya.. 330 ' -7 
Dragados.. 125 
Hidroia . .. . 44.0 + 1.3 
Iborducro-. 
PetroJeoa 106 --X 
TcIBfomca 70.7 -1.0 

1 

SWEDEN 

Jan.18 Price *1* dr 
Kronor — 

AGA. 360 -3 
Alla-Laval. 272 -3 
ASEA iFroo>.. 450 +15 

560 . -5 
Atlas Copco . 125 -3 

590 
Cardo... . . 443 + 27 ’ 
Celluloid • Free _ 172 ■ -1 
Electrolux B. . . 260 -2 
Ericsson. 381 .. . | 

330 *10 
Mo Och Domaio . 440 —5 
PharmjciaFroc 340 { 

312 —7 
Sandvik B 'Free' 320 -7 
Skandia ■■ . . 425 -.12 
Skan Enaki‘da. 325 -2 
SKF B,. 172 -1 
St. Kopparoorgs. 740 —5 
Sven Handclsbn. 223 . -4 
Swedish Match.. 295 -1 
Volvo BtFroo-. 448 .... 

SWITZERLAND 

+ or 
Jan. 18 Price — 

Frs. 

925 ! +5 
4.470 +40 

Brown Boveri.... 1,460 +35 
Cibo Gcigy. 2.310 . 
do. iPart Certs*. 1.890' -5 

Credit Suisse. 2,355 *5 
Elektrowatt. 2,800 
Fischer Geo. 742 ♦ 17 
Genevoise . 3.750 -12S 

1 Hoff Roche PtCtslDtf.OOa —250 ll 
Haff Roche l ia 10,800 + 75 I 
Jacobs Sue hard. 6.600 ♦ 50 1 
Jelmoh . 1.900 . . . 1 
Landis 3r Oyr . ... 1.570 +10 1 
Nestle- . 5.065 .. . J 

Oer-Buehrie_ 1.435 +15 •! 
Pirelli. 258 . 1 
SandoziBri 7,500 -23 2 
Sandoz iPtCtsu. 1.175 -15 5 
Schindler iPtCtsi ■160 . 5 
Swissair. 995 -4 2 

358 •• ... 5 
SwiKsRomsce— 0.176 +125 K 
SwissVolksbk.. ' 1,573 +15 
Union Bank.. 3,565 -t-S 

[Zurich Ins.. 18.500 .j« 

AUSTRALIA 

Jan. 18 
ft'C* 
AUtt A. 

ANZ Group 
Ac row Au*t-- - 
Alliance Oil D. •• 
Ampol Pet- 
Aint Cone hid. 
Aust. QuaraiK. 
All At. Not. Ihdt 
Atilt- Paper.. 
Bell Group. _ 
Bond Coro Hide* 
fioral 
BVille Copper . 
Brambles IBM 
Bruise Oil. 
BMP.. 

CM- 
1C5R.. 
Carfton A Utd. 
CmtlenMun*. 
Com tOJ-' 
iComalco. • 
Consolidated Pet 
Cost Ain.. 
Dun top 
E.Z. Mds. • • ■ ■ 
Eldon Wt. • 
Energy Rea 
Gen PropTnzst.. 
Kardie .. 
Ha rtogen Energy 
HeraWWyTmnet 
fCl Auat.. M • 
JimD Iana SOeFP 
Kiaora Gold.. 
Lend Lease.. 
MIM~ . 
Marne Ntckfeee.. 
Meakatnarra.. 
Myer Cmp. 
Nat. Com. 0k. 
News . 
Nicholas Kiwi.. 

5.«4xC 

0.77 
1,89 
1.87 
2.95 - 
3.M 
SLA 
6.40 
1.55 
3.45 
а. »: 
3.18 
3.3 
>3.9 

e.n 
4.16 • 
3.8* 
б. 44 
3.0 
2.94 - 
0.72 
1.40 
1.65 
8.9 - 
4.35 
1.78 , 
2.19 
3.68 
a.72 
5.1 
2.42 
0.27 
0.18 
4.84 
3.B5 . 
2.85 
0.78 
2.06 
3.8 - 
12.1 
8.25 

+ 07 

—0-01 

> B.U 

lO.ffz 
— O.Bi 
io.r; 

♦ 0.1 
♦ o.rt 
iai 
♦o.u 

• aw 

-DO* 

-aci 
-o.*» 

-091 
-O.Ot 
♦ON 

-an 
♦o.oz 
+ 0.1 
-0.01 
-OAi 
*0.0 
*0.05 
*0.0f 
-0.!h 
*OM 
+ a» 
+0.2 

Rectus ft Coin 
Re pec. . 

Southland Min'o. 

3.12 
1.02 
0.5 
1.16 
1.85 
M) 
1.39 
7.92 
4.3 
0.2B 
0.3 
2.42 
53)2 

1 0.02 

* 0.2 

+ 0.13 
+0.1 
*0.81 
-0.92 
-0.M 

3.6 
A. 55 
4.12 
3.93 
1.1 
a.?* 
3.05 

♦ 0.02 

+ 0.09 

HONG KONG 

Jan. IB Price + or 
HJt.S — 

seas Trust Bk.. 

25.0 . 
9.35 

12.8 
1.90 

45.5 
6.05 
4.3 
AS 
8.45 

38.0 
16* 
12 9 
2 35 
2.34 
3.25 
6.2 

18.3 
3.6 
1.84 
1.78 

» 1.2 
>o.a 
*0.4 
-0.06 
+ 1.5 
+ 0.L‘ 

+ 0.05 
♦0.4 
+ 2.73 
♦ 0.2 

rO.2 

♦a i 
+ 0.15 
11.2 
♦ 0.1 

t 0.03 

JAPAN 

Jan. 18 Price + or 
Yen — 

. 1,070 , 
V.570 
1,060 

.. 448 
730 

' 618 
. 1,500 
. 1,450 
1.000 ern Doy 

.. 676 
- 941 ■ 
. ' 527 . 
J 358 
.. 1.380. 

. 10,340 

. 658 
2.010 

.. 876 
. 1,270 : 

.1.540 

. 435 
... 625 i 

812 
.1,600 

.. 1,070 

.. 830 

. 1,470 
320 

. 2,080 
1,990 

869 
. 3,100 

855 
. I 322 

700 
.' 720 

5S0 
. , 931 

, 610 

+ 13 

-12 

-7 
— 30 
-40 
-30 
+7 

—29 
♦ 7 
-7 . 
-10 
♦ 40 

-20 
-6 
—20 

-20 
• 5 
-1 
-2 

♦ 20 

-30 
-12 
+ 10 
♦ 10 
—10 
♦ 10 
-8 
—2 
-5 
-5" 
—1 
*1 

JAPAN _ 
; Png* 

JM. 10 Yen...Zm ’ 

KontsitbCAii. 

KhBOU- 
KuftrsgjL- 

*60 

497 nyr>—ji»< • - - 
KrOlO CA11WWC t 480 
HiMHi CaiuI . . ■ 9R 

MftWnfl "Whiig 
—— — 

■•B 

*30 
*10 
-7 
-11 

wHuui 
.Marubeni 
MftftldM 
Uarti- 
,MU. - 
M tn «4C WOffli* 
M'bith. BM* ' 
M'tUShlCOra. 
M tusfuEtac ... 

Mpwbi Casts*. 
MMI- -. 
.Mitsui Co . 

Csiktt 

. fcfa 

ISO 

41* 

4M 
sn 
JU 
Tb* 

.-+6 
•-» 
-3 

■Minn wnw.-i' r.y~ 
UiMlItoN-> 47W 
NGK IntdOtkrf* gW 
Nihon cenwo.. 
Nippon Danse. • 

Nippon Sit«t — 
Nippon Eepraeft. S« 
Nippon Oakiu_ . B» 

Nippon KPAAO. - . 
Nippon Oil. •• 
Nippon Seiko. 

■ a 
+i. 

*10 

-15 

BBS 

ttipoon atwmpon.: 79* WlUWVn 4>vr«Niwri- T.l 
hhiWcn Meat. 1« 

> Sti-SAh. Nippon 
NTV.. 
Nippon Yw««M - 
Nissan Motor 
Niaehin etpur. 
Nisshin Steet 
Hamurs... • 
OtmiDUft . 

11.900 
275 . 
751:« 
441 
193- 
780 

1,030 - 

B. . 
.+-5 

• * 
-a 
—is 
*850 
-I 
• I 
-9 
-1 
-ta 

Omron TMeisa. t.MSO 

Pioneer . 
Renown. . 

■ Ricoh -- . 
tonklfO 

1 Sanyo Clect^ - 
Sapporo. 
SpKisui Profab 
Seven Eleven:. 
Sharp - —' - - 
Uhl ifiAOSU. 
Shionogi. i • 
ShiMHcio . 
Sony - . 
Stanley- - -. 
S'tomo Elect 
s to mo Manna 
S tomo Metal_ 
Taihei Denpyo.. 
Taisai Carp- 
IT.-uthQ Pnarm. 
Taken a . 
TDK - - 
Taiim ~ . 
'Toikoku Oil- 
Tokto Marine. 
TBS. 

>80 

Tokyo Gas- 
Tokyo Sanyo.. 
Tokyo Style- 
Tokyu Carp.. . 

To i ay.. 
Toshiba Elect.. 
TOTO. 
Toys SniKon- 
Tuvota Motor .. 
Victor.. 
Wacom .. - 
VamaHa. . 
Yamanoucbi 
Yjmaxmu- 
VnsudA Fir*. 

S.WU • 80 
7*0 

I, on* -10 
WB '■0 
55* -4 
4iHi -8 
61* -J 

8.600 130 
I.4JU + la 

552 - ft 
743 ,4 

(.040 
3.590 + 50 

7W> • 111 
a*tO 14 
3iXI -7 
176 • •■£ 
»•» 
233 •5 
936 -14 
7W -5 

5,440 ■ 140 
JIM —7 
600 
562 —ft 
BIO • 11 

1.300 
17B 

567 
973 • 2ti 
328 M 1 

705 ■5 
427 • 
411 -■b 
3B0 - 10 
710 - <0 

1.390 
5,140 

740 
554 

i.4 ia 
756 
270 

YONOflawa Bdoe. 4*»7 

-aa 
- 70 
-10 
- J«> 20 
- 3 
-6 

13 

SINGAPORE 

Jan. IB Price + or 

Boustead Mid. . 
Cold Storage .. . 
DBS . 
framer ft Nrave 
Gentintt. 
Haw Par...-. _ 
Inchcapn Bhd. 
Keppei Shipyard 
Malay Banking 
Malay Brew.. 
Multi Purpose. 
OCBC.* 
OUB- . - 
r+rnD Daiby- . 
Straits St msbiq 
Straits Trdg.. 
UOB.. - 

5.14 
II 
10.4 
B.H 
5.5 
3.68 
3.08 
3.78 
9.25 
7.1 
2.18 
11.8 
4.86 
2.36 
1.91 
6.25 
9.85 

0.1 

0A2 

•u.n 

• au 
+0.2 
*002 

■ 0.02 

OJtS 

SOUTH AFRICA 

jan. 18 Puce + or 
Bond — 

Abercom. ... 
AE Cl 
Anglo Am Coal 
Anglo Am Corp 
Anglo Am Gold 
Barclays Bank. . 
Barlow Rand 
Butfeis. 
CNA Gallo. 
Currie Finance 
Do Beers . 
Dnefontein- •' 
FS Geduld. - • • . 
Gold FMKIsS-A.. 
High void Gteel. . 
Nedbank 
OK Bazaars. ... 
Prote* Hklgs .. . 
Rombrant. — - 
Rennies.. . . 
RusLenburg-.. 
Sage Hidgs. 
SA Brews. 
Smith >C.Ci - 
Tongaat Huletts. 
Uniscc.. 

2.85 
8.65 

23.75 
19.75 
130 
19.25 
13.4 
59.50 

2.9 
&.l» 

9.90 
38.28 
4L0 
23.B 

5,20 
16 • 
80A5 
3.35 

23.0 
13.50 
12.55' 
6.75. 
7.40 

24.25 
11.00 
5.4 , 

--ri.rir 
- 0.34 

+2 

-0.1 
+ 1.14 
>0.1 
+0.1 
+0.15 
♦ 1.00 
♦0.5 

rO.K 

♦ OJIS 
-0.5 
-0J5 
-0.10 

-O.OS 

-0.14 

NOTES — Prices on Ms pegs si* 

adE* dhrtdond. aoEx scrip 

■s QBOfSd on IDs 
t DwHngs 

nE> Hgtus. 

Indices 
NEW YORK -raw JONES 

wm 
1983-84 Since Cowpisl-s | 

18 t7 1G 
D 

12 11 Hiak Law High law 

lnthmals 1269J7 1271.48 1270.1 1Z7B21 12872 
iS'liB 

4122 

wm 

Transport 503.79 6B3.B5 r3 602-96 SB5.84 G12A3 

OT 

533.94 
CKU 

G 12.63 
(9.I.W 

1223 
0/7/32} 

Utrifes 13131 131 £5 130JS 134J 134.B1 133.82 134.83 

Hi 

13121 
a-n 

18322 

l
i

 

TmSogwA 
IDOdDst 

iBsn 3275 3379 ~ ~ - • - 

MiSvyMd An. 

Jan 6 Bk 23 Dec 9 (Year Ago AftMk} 

4.51 4.47 5.03 

STAMHRD AND POORS 

lad dwyisW’k) 

Ind-P/E Ratio- 

long Go* Bond Yidd . 

■■ wm 
I Jot 

1 13 

Ju 
12 

; 1983-B4 | 
iTT^=a 

B B 1G B »Bk | low Hgk lew 

lodnstriab 188J 18918' 185.01 

m 
133.22 

m m 
Composne 

1 

167.18 j 167.75 1 | - j 164.04 
an 

170.99 
iR'SiBP 

W 

JsBll 

3.68 

1174 

11.68 

Jm4 

3.70 

1334 

11.74 

Ok 28 

3.72 

13.57 

It.78 

415 

11.38 

1941 

ATA£ Ml COMMON OSES ANDRUS 

Ju Ju Jot Jot 
1883-84 Jot 18 Jsn 17 Jot 16 

18 17 16 13 Law Issues traded. 2028 2052 2039 

442 £2 79.79 Hues... 791 BSB 712 

flfn Falls . 823 728 ■91 

_ Unchanged . 414 426 438 

MONTREAL 
in 
18 

Jan 
17 

Jot 
IB 

Jot 
13 

1983-84 | 

High law 

Etebctd 
44823 
43144 

445JM 
4B3 

444.76 
42U4 

44622 
416.14 

451 4(6; l| 
433 67(6'll 

aaiDBpii) 

Cl.COfll 

TORONTO Cwaasia 15753 Z5B.1 25623 2565.4 2585.7IB.-U 255150-11 

U S. MUCES: ClOSffffi VA1UES. YESnnOArS CANAOHN BRUGES: LATEST AVAlABtf 

' Jan. • Jan. 
■ 18 17 

Jan. 
16 

Jan. 
>3 

28B5.84 
High Low 

AUSTRALIA 
All Ord.l 1/1/80) 
Metals ft Minis. (HH8D1 

758.8 • 785.8 
. 541.7 527.8 

76SJ , 77641 
583.2 ' 5*1.1 ' 

7B7J (9/1/84) 
6I4J i5/9X 

487J (4<!,U> 
41IJ (4-1:981 

AUSTRIA 
Credit Aiktien <2<1/S3) ‘ 68^9 ■ 55.44 65.34- 55.15 59.8 (S/5) 48 49 (15/21 

BELGIUM 
Belgian SE(5I/l£-65> 146.87 M4.25 142.04 141,02 144-2! (17:1/84) 100.50 (4.1,951 

DENMARK 
Copenhagen SE (3-U83) 2I7JH 21BJJ6 221.85 221.8 224.64 (10/lM)' 700.80 (3,1,831 

FRANCE 
CAC General ill-12'821 
Ind Tendance 12 83) 

188.8 167.2 : 
103.3 106.1 : 

167.6 
HttJ 

187.3 
108.9 

167.6 118 1 >94) 
108.811». I,94.i 

98.1(4/1 Ul 
88.4 v4.184/ 

GERMANY 
FAZ-Aktien (3)112/581 
Commerzbank (I-12.-&31 

! 354.67 355.79 
1048.7 1052.0 

851.82 
1040.S 

453,32 
1044.9 

369.99(9,7-841 
1086.4 v9i 1.841 

241J8 ,26/)'3Jl 
727JS i2S-1G3i 

HONG KONG 
Hang Seng Bank'! 1'7.'Ml 1BI8.07. 988.72 875.17 876.47 >102.64'(21/Tl 690J» /«.'»/ 

ITALY 
Banca Comm Hal. 11872) 2TIJ8 221,29 218.04 212J4 221^8 117,1.84) 1«AM IO. 1-831 

JAPAN" 
Nikkei Dow ilG-5.491 
Tokyo SE New (4i 1 88) 

' 100^810155^7 
761.47 785.04 

ml 
1CI 

10150.910155.57 (17.-1,*841 
7G2J4 7U.Ult7iI.84) 

7103.10 (25 1.93 
. 674.5^25(181 

NETHERLANDS 
AMP-CBS General«lt»i 
ANP CSS Indust l)970) 

' 189.7 185.5 • 
14SL3 139.4 

194.2 
>37.4 

164J 
138.8 

161.1 i5il-94) 
149.4 1)7.1841- 

10.1 id, 1:899 
83d» 14/183. 

NORWAY 
Oslo SE i4-1 .OSv 235.0,254,05 244.99 253.5 234,98 l)8:).M>: 89.01 (4,'1/83) 

SINGAPORE 
Straits Times H888I 1040.51 1041,59 1042.55 10J5JJ1 1048.98 (17,1.04, 719.19 Art «3i 

SOUTH AFRICA 
Gold >1858i 
Industrial i)95S) 

iui - 7934 
T (ui - 981.9 

908.4 
885.9 

927.4 
932.4 

7899.4(101- 
1609.4 ,9.1.441 

«1 4 tlilli 
7HJ l'i«i 

SPAIN 
Madrid SE |30.12/881 107.75 108.59 ‘ ‘«» 188.24 M8.B9 (I7/I,9si 100.00130.12.941 

SWEDEN 
Jacobson & p. ii,-1.S8) 1515.04'1523.04 1U9A 1560^3 1540JU(12.IS4i •at-io-iSri-Hi 

SWITZERLAND 
SwIssBankC pn.{81 ■ 13/88 ' 384.1 484.2 I 489.0 HU 68B.7iS.M4l 394.4,4-IBS' 

WORLD 
Capital IntL 11/1.701 ' 186,9 l - ! 188,7 188.1 187,1 (9'I.Wj ; TH.113.115) 

* ' —» ” »«**•*» 1 llUiKr 

era BByVran,fSlJ2I.,ndS? 2*° ,w ««« Australis AU 0r4i«ty and Mruls— 
500. NYSE All Common—50; Standard and Pftdrs—10: and Toronto—1.0U0; the 

nr^-iblar1^ c 95S- ,W Inriuairial*. 4 4Q0 induatfialx plus 40 Utilities. 40 Financials and 20 Transperta. c Clarad. u UHcvaUnbls. 
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MARKET REPORT 
LONDON STOCK EXCHANGE 

Revived institutional and U.S. demand triggers strong 

resumption of equity market boom 

RECENT ISSUES 

EQUITIES 

Account Dealing Dates , 

a. last Attsu&t resimuiTi 
Dealings dons Dealings Day M. VCPUlilftlCJ 
Dee 30 Jan 12 Jan 13 JanZ3 -ST 
Jan IS Jan 28 Jan 27 Feb 6 

j .Feb 10 Feb20 ahead of the forthcoming divi- 

ea™ -■=*= - 
Buoyant trading conditions re- whJle Barclays put on ZS to 645p 

turned to London equity markets and Lloyds appreciated 16 to 
after Tuesday's technical shake- Although the heavy losses 
out Leading shares rebounded in™rred by its troubled U.S. 
sharply, forcing the FT Indus- subsidiary, Crocker National, 
trila Ordinary share Index up baeD expected, it still had a 
14.1—the biggest dally rise since restraining effect on Midland 
May 18 last—to yet another re- ?S.icb ®.losed onJy 6 dearer at 
cord at 821.2. Other broader- 423p- Elsewhere, Standard Char- 
based indices. Including the tered reflected overseas Jnflu- 
three main FT-Actuaries groups *nces with a jump of 35 to 520p. 
•went to best-ever levels, the AH- ,rBer hopes continued to in¬ 
share index gaining 1.3 ner cent spire Discount Houses. Clive 
to 497.74 sam“g “ ^ ““ added 3 at 55p and Union rose 

A frrah -u»«A mr i ... 15 to 700p. Hire Purchases were 
tion»i ^Sd ut* iMtltu' featured by a speculative smut 
aeedr^2ni«?n *" 016 takeover favourite First 
agea resumption of the record* National Finance Corporation, 
breaking equity run. Demand the Kres closing 5 
embraced most industrial and an active trade at 75t>- the 

teTJSTSS SS?^?e ‘an’rtZsrtS «n><tae'Vio 

tutional support for the latter returned 
was rekindled by bullish analysts' “ S"™*®*- demand 
predictions: II and Hawker led ,by^ recent 
the sector's advance. Other SS??11 *2“ J1? benefits of 
leading stocks such as BP. BOC, , ®tock shortages accen- 
Be water and Glaxo were high on dosIn* ***“■ Equity and 
American investors’ lists and d*w 25 JE° ®10p 
orders for these quality issues *Jf® J°fe £2-t0 S*™ 
were lumpy enough to promote A°H£J?35p ^ Pearl 
double-figure gains in markets all unprovpd 810 870p- 
too short of stock. Breweries participated in the 

Confidence Giroughout markets Beneral advance although, once 
was revived by the slight up- f*am» ®e volu.mf of business 
ward revision in UK industrial n\2?h t0 *** desired- A favour- 
output which revealed a stronger ?.“? Press response to the pre¬ 
outline of manufacturing growth hminary statement counied with 
last year. An oputionpoU con bear nos itions lifted 
firming recent forecasts that the 7 fj?r ■ twniay 
UK economic recovery would be °f 15 *° 142d; Metro¬ 
gathering pace *hfa year was ^ turned to the fore, ns- 
anotherhelp. ing 8 to a 1983/84 Dealt of 343p. 

FINANCIAL TIMES STOCK INDICES 

Government Sect S3.S3 OS.at 6SJS 85.33; 85.00 08.08 78.90 

Fixed Interest.' 07.37 87.18! 87.10 87.88; 87J04. 07.07 60.65 

Industrial Ortf. 821.2; 807. r 813.7 808.1, 796.0, 780.0 681.6 

Gold Mines.I 526.Bj 520.8 A42.B 848.6 664.6 646.6 664.8 

ore. Db>. Yield. 4^4-' 4.481 4.38 4.40 4.45 4.49 4.B4 
Earnings, Yld.fc (full): 9.06 9.28. 9.14. 9.00 9.0B 9.19 10 JO 

PIE Ratio (net! t*J_• 13.49 13-86 13.37. 13M 13.41' 13.87 11.67 

Total bargains..: 87,774' 88,007] 31,027 87,200 26,589 84,050 84,081 

Equity turnover £m.: — ' 316.62 314.65 531.76 386.72 830.70-' 812.71 

Equity baroains..j — I 85,149 B7,14T 88,069 88/148 85,019. 19,189 

Shares traded (ml)—) ~ I 812.9 196.8. 285.6, 179.T 207.7 136.0 

j "■ Gill and Doffus, 204p, and i<a k High Low 
AT KAAm Mitchell Cotts, 53p. --—-1-1-! 
rTI ■■■■■■■■■ Plantations were highlighted 33 if.p..21(12i 34 .2a i^Brewmakar lp. 

w WVAJA by Western Malaysian rubber 3o*b I*5? 393 [BriuPetroiaum... 
and palm oil concern Bertam *75 If°p lao? I1!? : la ! 
which attracted: fresh speculative ii 11 !fIpI> — -asa 220 i 

issue of common shares in the interest aocL in a restricted map i 86 -‘ 90 1 
company's wholly-owned Can- ket, rose 25 to 180p. “ si|I ;Kl,85 .*2? I, 

if3 L '-rfiSg'Ss .o 
iisftrs 55 I > Is ?I 

c jFj o^a 

— I - ' - 

company s wholly-owned Can- ket, rose 25 to 
adian subsidiary Bonar.Inc. Talk 
of a broker's circular lifted Bath RTZ improve 
and Portland 7 to 161p, while w.. r . 
Downs Surgical advanced 5i to widespread gs 

II II — ,956 220 hfrGIbbsMew.220 —6 
95 |F.P.;31/1 j 96 . 90 JHenaralOp...I 96 ,+2 

Widespread gains were the 
31p amid rumours that a line of £r?er ?f the day in mining mar¬ 
sh ares had changed hands out- *ets,. but the sector generally 
side the market. Further demand remained m the background 
in a market none-too-weti foibwmg the latest upsurge in 
supplied with stock left English ^ equities. 
China Clays np 7 further at 233p. London Financials opened on 
Hanson Trust came to life follow- ® cautious note but 
ing the annual meeting and put Jher*?™r participated in the 
on 10 to 28fin. Revived specula- bo,otruJng domestic market, 
live demand prompted a gain of “elped by a good recovery in 
10 to 225p in Higfagate and Job Pnces- Consolidated 
and similar gains were recorded “oI<* Fields were finally 9 fir- 
in Hunting Associated. Rio-Tinto-Zinc 

10 am 812i». 11 am 814L9. Noon 817.2. 1 pm 818.5. 
2 pnt 819.1. 3 pm 819-6- 

Batla 100 Govt. Sacs. B/1/28. Fixed Int- 1938. Industrial 1/7/35. 
Gold Minas 12/1/58. SE Activity 1974. 

Latest Index 01-246 8026. 

•Nil-12.68. 

HIGHS AND LOWS 

1983/84 1 Since Comp)tarn 

High LDW 1 High | Low 

83.77 77.00 127.4 49.18 
(911/W) (24/1/8S) (B/I/ffil IS/1/7E) 

87JB7 79.03 ' 160.4 50.53 
(19/1/94/ (1/2(85) (29/11(47/ (11(79) 

ind. Ord- B9U 588.4 1 821JI | 1 49.4 
(1B/1/B4) (12/1/83) hia;i/84| (26/8(40/ 1 

734.7 444.6 l 734.7 | 43.5 1 
(1G/Z/BS) ll/M/BS) j(1U2/B5) j <28(10/71)1 

S.E. ACTIVITY 

ns...- 198.5. 884.4 

Stdlaw, 420p. and Parker Knoli a Uke amount at 658p and 
A. 197p. Hawtin moved up 1J to SSPST 
16j|p following the eight-month * ^c*os* a net ® t0 the good 
results, while London and Liver- , . „ , __ 
pool, a weak market recenUy . Kecentlv^ull Australians came 
on its Tele-Jector problems, 5ffkJL.f“5SLm wak* 
rallied 3 more to 171d. Wolver- showing by overnight i 
hampton Steam Laundry dipped Melbourne ex-, 
20 to 145p late in small selling changes as well as the steadier 
and lack of support wend in haw-metals on the Lon-1 

ft™ don Metal ExchanGe. 
Renewed speculative buying i 

on hid talk lifted Trident TV A _.^??Lleafiers ?.Vf J?n. “.raprea-1 

1137 If.P.; 6/1 -148 138 i*High-Polnt S«rv. 1DpT42 ... 
188 iF.P.ii8fl ' 67 j 65 l-i-J'tinandJorg'nsnlDp' 86 I ... 

§139 'F.P.10/1 :183 168 !i<Kenyon 80curitie*...;17e . ... 
^160 iFJ>.: — |156 1136 ILdn.ft Edln'ghTst.lDp 154 >+2 

§40 |F.Ph20»1 41 37 
(96 F.PJ16/1 102 93 

§196 F.P.aa/1 240 216 
§33 (F.P. — 48^ 34 
§140 iF.P.BOa 163 146 
^ V F.P.r - 74 60 
100 |F.P.;27il 93 85 .* 

§156 . F.P. — 145 135 i* 
7130 (F.P. 17(2 174 131 (V 

§10 If.pJsi/i 16 16 !* 

FIXED INTEREST STOCKS 

ls§! 
J abi* 

—B | 14.65 1.6- 3.0 28.7 
.+ 2 1 02.8.2.6 4.2 11.1 
.s u3.0. 3.4! 3.0 11.3 
:.: b3.15, 2.1, 5.3 11.7 
.. 06.38 1.7 7.5 10.9 
'+2 i 05.25- 2.5' 4.9 9.7 

+ 1 | 00.7; 3.3 2.613.8 
-, 03.4! 2.0 4.8 1«.£ 

|—6 ' 07.0,2.7 4.5 9.1 
—i udz.o. o.b 7.i :;.4 
.| Ul.7 4.9| 1.5.16.2 

rL) - =: = ;z 
.| 8.35,2.4 8.117.4 

+ 4 1 01.4; 0.6 1,2 22.3 
.i bgO.Z'4.1 1.6 19.4 

i 

sfjtr 
5 a 1 

to 142p before the close of I40p. 
up 10 on the day. Anglia TV A ?4 tagher at 3Mp. Wertem J®11* 
firmed 3 to 171p following the I Bn,]fup 10 
satisfactory preliminary results. J? , 203P resoec- 

A rising market of late, Dowty BnMV,rS 7*^ 228p. 6F 8t 372P‘ 

■ * P.P. — 188 12S Allied Textile 10S Cnv.Uns.Ln. 1993.'j 26 J.— 
II F.P. 6jl 124 110 lArten Elect. 11 Cnv. Ln. 1990.illQ I 
99 F-P. 16/2 99ie 9S]« Colne Valley Water 6% Red. Prf.'90....' 99 ..— 

99.16 tC25 22(3 2SI* 241*1 EH ,u.K.i 18i*% Uns. Ln. '91.-25i4l~>« 
99.714£30 26/4 33ie 30 lint. Bic for Rec-&Dev. 11.6% Ln. 3003 32"s'—'a 
B7^68i*SS 23/1 30T* 26 Ireland 12*% 2008. 30-V ...... 

100 F.P. — 1001b 99 Kennngton A Chelsea 11.16% Red. 2006'1001*; __ 
H l£30 10/11 47 301b Lon. Shop Prop. 9pc Cnv. 94(99 Ser II.' 47 [ + 1 

I9G.711£25 - 86 24ic'MEPC 10J*po 1st. Mort. Deb. 2024.... 25 . 

97JI68^2B 23/1 
100 F.P. - 

H £30 10/1: 
|9G.ni £25 - 
§100 £10 1/3 
- F.P. — 

4i q F.P. - 
99.44 £23 13/4 

99£93 |£30 i81/3 

86 24>b MEPC 10J*po let. Mort. Deb. 2024.. 25 . 
13 1 101*1 Mid Kent Wtr. 12pc. Red Deb. 1993.... 12 i_ 

100*81 lOOAlNatlonwide 10>:% Bds. 24.12.-B4.-lOOis1 . 
30p I 88itp'Polmo Group 3ij5,Cum. Prf. £1.t 30p i ...... 
871*; 251* Queens Moat 12% let Mort. Deb. 8013 27i*l . 
S1IB; 2 91* j Spain 12% Ln. 1988..1 3118i+V 

Bargeine... 168.9 176£ 
Value. 639.8 635.7 

5-day Avraa 
Gilt-Edged 

Bargains... 198.8 195.9 
Equitlee 

Bargaine-.l 166,l| 166.6 
Value_' 719.7) 708.6 

reacted sharply to 125p in im¬ 
mediate response to first-half South African issues staged a 

profta m mm below S^SS£fJter ^ 
market estimates; reflection of r^q,t^ded °ver tlie previous 1 
the company's encouraging re- mree “^ding days, 
marks on longer-term trading Easier sterling against the dol- 
prospects sparked a steady re- lar, “cheap" buying and a rela- 
covery, however, and the close tively steady performance by 
was a net 3 dearer at 135p. Other bullion left leading Golds around 
Component manufacturers also a half-point firmer in places and 
made progress under the lead of lifted the Gold Mines index by 

RIGHTS" OFFERS 

Ireue 05 
prio* E£ 

Latest 
Ronunc. 

date 
■§5 j+01 

STSSJraiiwP*fUl*’ to®* incre^ed id, wSto stock in turned to the fore with special cal Pulsestarter. Renewed sup- 
Of BhortluD^y BtoTorde lo skuatkms prompting a host of port left Cable and Wireless up 

iCo“tinued. to 450p and Tarmac gained R to “ot*ble features. Long-time 8 further at 3I0p. whlrh "min“V»*“'atStTAreas responded to good quar- 
PGW6 also pro- 4g4p_ Radian* continued to draw speculative favourite U>. A S. The Engineering leaders re- ^IRG. 3 better at 117n Jobs Wad- teriy figures and moved up 7 to 

Ts^iin^6? ^_“tereSt Wl,®1 strength from the interest rate Blvlin advanced 11 to 68p after bounded with a flourish follow- dington continued to attract 355p- Consolidated Murchison 
exchtoee aareement? Md'ldded Mr M. A. Sagrani Bold his entire ing revived institutional demand, speculative interest and ad- advanced 25 to 825p on improved 

Noteworthy movements among P^??2nanCw,i!1 ^ i 
Paper/Priptings included Bnml. 
which gained 6 to 413p, and t0 g2°d Q“ar* 

ill : — 87/1 1! 
in: — io/8 < 
111 , — 3/2 I 
(II : — 184/2 
III — 8/2 2 
,P. , — 2/2 i 
III — 9/S i 

— 87/1 120pmlOOpm'Carlion Communications 5p. 115pm'- 
— 10/8 47pm 21pmCharterhouse Pet._{ 47pm +4 
— 3/2 40pm 36pm Ellis a Ever art].| 40pm ...... 
— |84/2 9pm 3pm'Herman Smith 10p.j 9pm> ...» 

ento ^e^Vllent imiLl “change agreements and added Mr,M. A. sagrani bow his. ennre ‘nn^e“™0““ speculative interest and ad- 

”SSSS i^ 8SS,“ 1a ^ 80 P^£Where. ZCCM continued to aw«oena cover dvbdo an orevtoue years lamrngs. r mviaaira 
and Flshpr tiw iwwtfWrflT1* maud lifted AMEC 8 to 2l8p and 1101121 sources, a group beaded day s®™e-ns“ “me far this week of 33. continued to flnd yield based on prospectus or other official estimates for 1984. H Dividend 

iSP*111 hjgb'flier Marchwiel 4 to 216o while by Mr Michael Ashcroft and Mr accentuated by stock shortage. Mnrf(lrtnnil . attract persistant Continental and ytatd based on oroa pectus or oibnr official estimates for 1983-84. Q Gross, 
inthe St ores/Leather sector, was Newarthlii njVfln«vi in u/w. David Wick ens controls almost 30 TI advanced 16 to ISSp and r. „ ier!°?v 111 />ro,pe^es support and added 10 more at * Cm/sr allows far eomrmioa m shanu not now ranking (or dtvidand or ranking 

iTPtt'Saawsfs ssssjaravas *55^ flurgettMSfla-a^Ls.risrf-urhss 
ura. ETXJES&'iiEZ W-'WffiS ftttf p MP“rta saa? tssss- di«Assas 

£lbn. Government issues of new ,°°°,,LTarTt .r^entiy‘ 7 a ioR3/S4 neak of 24Sn 174P following their respective Milford Decks rose 6 to record fleeting persistent speculative hoidBre. t aiootivi'swwd pnea aiiar snip. tTonnoriy dealt in under apoidai 

38 Nil — 8/8 ^Iftpm 21-pm Jones I Edwardi lOp. 2«rpm ...— 
300 F.P. . ~ 8/8 I 395 333 (McCarthy & Stone ZOp. 395 1 + 5 

JO I Nil - — 9/S , 28pm 19pm Meggitt Sp... 19pm| 

RanuRdatian data usually fast day lor dealing Ires of stamp duty- b Figures 
Mad on prosotetua aathnares. <f Dividend rata paid or payable on part of 
capital; eovar bond oo dividend on fan capital. g Assumed dlvldand and 
yiaM. i# Forecast dividend covar baaod an pravfaua year's aamfnga. F Dividend 

cal Bar, 6 up at 76p. continued to ^commendation from brokers P« 

fltoT Govemme^ f^^t rocentiy. improved V1SSS TeS of ST iffi foUo^thei? ^tive Milford Docks rose 6 to record 55 , 
stock. Treasury 10 per cent Con- li?Hplc ®£ ^°pe more TMxm« PS, awaittiic results. Belgrave fBlaekheath), a two-day gain of 14 at 59p on demand from Canada, 
vertible 1990, with only £20 pay- faitra<^ today’s half-timer while revived a currenT speculative favourite, persistent speculation of a pas- Increased demand for Oil posi- 
able at application, came as no “PP®£t included Beechwood and s jut . wtuie row touched 152p before settling 16 sible interest in Irish Sea oil tions boosted activity in Traded 
surprise to the ffik-edged mat- » a»l** * It"Sffi StaJStK higher 011 talance at l«^De- exploration. Options where total contracts 
ket The anthorttiesallotted SL ISP. ^ ^ S^EJJhSsf' mand in a restricted market left Selectively firm Textiles fen- struck. amounted to 4^24. Sub- 

rula. ifi Unlisted SecurKJe* Market. C Canadian. 

£VTTBS JTSS SSvSSvSfS JtSa'SSSSf SSfitSSSTS-S JT£rSSiJSSr*SS 
W*l« yrto. SiTSulrtTn* SSd M to iSi6 6 f> 58P <» th. todqrate 

Selectively firm Textiles fea- struck amounted to ^224. Sub- 
red A. 1. Worthington which stantial UA support of the _ __ _ _ 
se 6 to 58d undwWng security was mirrored RISES AND FALLS 

Rankq qtmn<r closing just 2 dearer on balance 
x*uiiu» ouuiig at 64«p. Among other Chemicals, 

The commitment of sizeable Allied Colloids reacted to 322p 

clos^f2-dearer_on ha'^nre look being outweighed by a 'tuSSSoA 6^ irNori to 

The commitment of sizeable Allied CoDoiite reacted to 322p The closing of bear positions attractSupport and rat on 5 - 
funds to the issue again stifled immediately after the interim following interim results in line &r a two-day gain of 9 to 123n Pile cTiamhr higher 
normal business in Goyernment figures but rallied later to end with recent estimates left Bacai Wfciie Northern" Foods advanced V suarp y HlgB 
securities. Longer-dated maturi- only a net 3 cheaper at 335p. 5 higher at 20Bp, after 209p. g to 192p Banks Hovis .Double-figures gains 
ties drifted a fraction easier but Renewed buying in a limited Other leading Electricals passed McDougall hardened 2 to 91d widespread in an ez 
-alu*aJ .h—h. Hu. 1 V—i.kK ,n __i:   hunvant rule oontnr HP o. 

LLrauu-u jod Lraaes, aneu irans- Brithh Funds 13 
port accounted for 395 calls, corpns Dora & 
while continued ontimism over Foreign Bonds ... 4 
the North Sea Tiffany field re- » 
suited in another lively business ■-* 

| e Hoag Kong and Shanghai Bank- 
■ ALLS ing, Bala, Metal Sciences. BBM 

Risos Foils Same and Cosalt. 

ACTIVE STOCKS 

in Lasrao with .323 calls transac-1 pfanmiora""l]!I!"“ 

in an extremely NEW HIGHS AND 
selected low-coupon shorts found market lifted Bentokll 12 to a relatively quiet trading ses- helped by "call" option business buoyant Oils aectorMP advanced . AUfe cnD - ,OM 
fresh support. Treasury 7J per 140p. while revived speculative Sion, but were inclined a few and Brooke Bond added the same H 42lp’ pr*or t0 losing a net LWWa rUK 10*3/C-‘l 
cent 1985/88 and Funding 6i per interest took Anchor up 7 to 94n. pence firmer. Elsewhere, Acorn amount at 80p following Press 13 firmer af 415P- _ reflecting 
cent 1985/87 were two notable Stewart Plastics finned 4 to 105p Computer gained 7 to I36p on comment Elsewhere, Maynards strong overnight U5. buying, NEW HIGHS (216> 
trading features. awaiting today’s half-timer. the BBC order from the U.S. for put on 10 to 280p, after 285p, y*“le SMI, an uncertain market 

Clearers advanced strongly as Demand for major Retailers 170 Acorn-made microcomputers, on hopes that Mr Lewis E. 10 
buyers began to show interest slackened and movements were Arlen, in contrast fell 9 to 148p Cartier will increase his partial «wP.j“lern6l"P. UASIIO con- 
-1 offer for the company. Sidney i^££L2M*cU!!2& 

OPTIONS 

FT-ACTUARIES SHARE INDICES 
These bHSccs are the joint compflaHoo of ffae Hnancbl Tunes, the Institute of Actuaries 
_ and the Factfty ef Actuaries_ 

EQUITY GROUPS 

& SUB-SECTIONS 

Figures In parentheses stow number of to* 
stocks per section "*> 

1 CAPITAL 8000S (205)- 
2 Butotog MmerrdT CH» — 
3 Ccntncflnx Construction (32) 
4 EtectrtafeOS- 
5 Seclionfcs (24) ... 
6 Medankail Engineering (64) _ 
8 Memhandl Metal Fbitnbig C9». 
9 Motma7)—- 

10 

Wed Jan 18 1984 

EiL Gras EM. 
Ewifap ttn. P/E 

Bg* YUM% VkU% RWn 
Ctimge (NtaxJ (ACT (Ito) 

% *30%) 

BRITISH FUNDS (0) 
AMERICANS US» 
CANADIANS Cl> 

BANKS 1141 
HHEWERS a> 

BUILDINGS 15) 
CHEMICALS 111 

STORES (Cl 
ELECTRICALn (St 

EMGINEERIMG (19) 
FOODS (9) 

. HOTELS (2) 
INDUSTRIALS (39) 

INSURANCE UU 
LEISURE (5) 
MOTORS (4) 

NEWSPAPERS (4) 
PAPER (G) 

PROPERTY (13) 
SHIPPING (2) 
TEXTILES (ST 

TOBACCOS CD 
TRUSTS (J91 

OILS (6) 
OVERSEAS TRADERS (1) 

PLANTATIONS CS) 
MINES O) 

+L2 M8 
+07 1067 
+09 12J0 
-06 6.94 
+L2 &M 
+3-9 1037 
+28 MS 
+1.7 xm 

3ST 1SZt «M7 49459 «VLU 48473 43444 
OSS 13.72 46723 46689 46407 45442 4X464 
4S4 9.75 73456 73207 72526 71451 74494 
SOB 3034 336457 3795.71 336904 334702 162629 
2J1 IASZ D3U9 274478 2724V 272158 898 
409 1203. 22736 22940 22434 22336 28X01 
63X2 15j43 39136 18494 X85J9 18408 163.95 
404 — BUB 33X00 13433 12&2B 8427 

a Banks moved up 8 to 225p at the appraisal weU 
after increased Interim profits 
and the chairman’s confident H* r0Be-i° 313p ?.ef,ore eaEr 
statement Renewed demand v«nto rP-in^. 
lifted Pyke Holdings 7 to 182p, Jg- s{Jl^aB^r*u“pfd -g 
but BioJsolates gave up 5 at 73p. “fc 

RDT* fpshnv latter despite news that its 21/ 
DUL ieaiure iSA-3 weU in the North Sea has 

Ladbroke met with renewed been plugged and abandoned, 
support on further consideration The participants in the Humbly 
of the group’s recently-anncran- Grove oil field in Hampshire 
ced U.S. acquisition plans and were well supported with Carless overseas traders 
gained 8 to 231p. but Trusthoose Capel a feature and finally 10 
Forte hardened only a penny to to the good at 215p, after 220p. 
196p awaiting today's pre 11 min- Vague bid speculation and ex- NEW LOWS (4) 
ary statement Rowton Hotels ploration rumours encouraged buildings oo 
continued to forge ahead, rising heavy demand for Piet Petro- ectt sr». exm*t bi 
10 for athree-day gain of 47 to leum which rose to 170p prior 0., industr|a« hi 
220p. to ending the day a net 20 to , leisure iu 

U.S. favourites, BOC, up 15 at the good at 163p. Press comment _ 
306p, and Bo water, 10 higher at boosted Suunask Petroleum 15 
270p. highlighted the miscel- up at 80n. 
laneous industrial leaders. Low Firmer conditions again pre- 
and Bonar, 12 dearer at 174" vailed among Overseas Traders 
responded afresh to the proposed and gains of 4 were common to 

EUROPEAN OPTIONS EXCHANGE 

nils ^ ' 4g 20 SO Above average activity was noted in' 
PlenMi(Mw""l]!I!"“ 7 4 a the following stocks yesterday. 
Mines ._™”" 71 19 80 _ . Closing Day’s 

Where . 97 17 82 ^ 
.. <M BOC ,.N.....ra.„.>.ll1..ra 306 Tl!> 

Totals 798 2S8 1^26 ®gw““r —.. 5™ 

Caries's 'Cepei215 +10 
—.- English China Clays... 233 +7 

First Net, Fin. Corp. ^ +5 
_ ICI .    648 +2 OPTIONS Rivlin (I. D. A S.) ... 68 -Ml 

w Shell Transport . 600 +13 

i For rate indications see end of 1 Jt?1® - fS 15 

fIT*s*rrt" ESPAis™ £ -i Active conditions again pre- ■ 
vailed in Option markets with 
calls struck in London and TUESDAY’S 
Liverpool, Howard Machinery, 
Aran Energy, Dee Corporation, ACTIVE STOCKS 
3K. — *3*S Based on bargains recorded In Stock 
Camferd Engineering, M. 7. Exchange Official List 

Dart, BUT, Bank OrgEssisation. No. of Tues. Day’s Dart, Htl, Bank Organisation. no. of Tues. Day’s 

S"-Vo" St. Aubyn, Hong Kong and ae . ib u<i + e1* 

BUILDINGS CD 
_Exeter Bids. Coitstr 

Sbanghai Banking, F. Stunner, Rtz . 17 

Bala. Bonstead. Sun Alliance, gjjj lnJ«;rey— 16 
Bats, Francis Industries, Lon- is 
don Brick, First National Fin- Ramar Taxuiea is 
•nee, BHM, William Jacks, . 
Scockley. GrovebeU and Brew- g?«o ..14 

maker. Puts were taken out in Thorn emVu 
London and Liverpool and l*T?oya.. ®an!5 5 
BHM, while doublesi were trans- gSSSSS^ST m522 
acted .in London and Liverpool, Mnemos . 13 

LONDON TRADED OPTIONS 

660 -13 
207 +9 

120 +3 
31 +6 

432 — 
678 -22 
795 -15 
642 - 5 
527 +9 
107 - 2 
33 +3 
63 +11 

t FW tfokL ifigfa aofi loea record base dues, VBfaes and coastltaerE changes are ptEsTidied id Saturday issues. A list of constituents is 
Mtittlt bom the Pnblhtara The Flnandat Ttaw, Brfldceo Home, CtoMn Stmt, London, EC4P ABY, price 15ft by post 28p. 

FIXED INTEREST COUPON BAND CHANGES; Low Z*z ta 9*2%, Medfam B U^% and High 12>i to 15^% 

SOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 

SU.V c 
silv e 
SILV C 
SILV P 

ABN C 
ABN C 
AK20 C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AMRO O 
AMRO C 
AMRO C 
AMRO P 
AMRO P 

NEIN C 
HEIN C 
HEIN C 
HEIN P 
HEIN P 
HOGG C 
HOOG C 
HOOG C 
HOOG C 
HOOG P 
KLM C 
KLM C 
KLM C 

KLM C 
KLM C 
KLM P 
KLM P 
NEDL C 
NATN C 
PETR C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 

RD C 
2D C 
RD G 
RD C 
RD P 
UNIL C 
UNIL C 

3 f 31 

Marsh 
JO 0.60 

6 j 0.20 
SO 0.10 

May | 
Vol. \ Last \ 

12 10.60 ; 
3 10 A 
S 6 

200 2.60 
10 S , 

June 
5 i 1 
3 0.56 

Aug. 
vol. Last 

Jon. April 
F.400: 350 13 J 261 26.10 l 
F.420 33 2.S0 169 16 A, 

F.80; 341 28.70 I 63 30.00 | 
F.90: 476 19.30 I 114 tliO 

F.lOOj 400 19.20 785 14.10 
F.1JO — — 814 i 7.BO 
F.lOO — — 1 248 ' 2^0 
F.110- - — : 476 I 6.50 

F.851 111 fl.SO 411 110.60 
F.70 3BO 3.80 ! 603 7 
F.75. — - I 635 4.50 
F.70; 10 0.30 ; 297 2.50 
F.75I — — I 140 1 4 

476 I 6.50 
411 ilO.&O 

23 17.50 
8 10.50 

1 r* I = 
Sept. 
ID l 1.20 '$8.04 

9 0.80 j „ 
1 0.50 a) „ 
3 I 1.40 51 fa 

July 
67 I 31 jF.414.60 57 | 31 

42 i31.80 

F.120 178 : 26 ' 12 
F.130: 405 ilS.50 I 182 
F.140, 72S 5.80 . 612 
F.130 - I - 17£ 

F.40i 226 14^0 
F.45 25 I 9 
F.50- — — 
F.55- — . - 
F.45I - • - 

F.18Q 136 , 35 
F.190: 72 I 25 
FJtOO' 272 1 5.50 

F^io; : - 
F^20 — — 
F.2Q0I S 0^0 
F.210 — I — 
F.120I 16 > 8 
F.220, - . - 

Fr.6500’ S7 f 620 
F.40 107 B.50 
F.46 1023 : 3.30 
F.50: 2664 1 0.20 ,_ 
f.SSj 3 : 0.10 404 
F.401 - . - { 64 
F.45, 115 ! 0.10 
F.50' 27 1,60 

■til iiv.au MB 
603 7 At 146 
635 4.50 I 183 
297 2.50 j 120 
140 ■ 4 ! — 

12 )27.50Bt 10 
182 j 20 1 79 
612 12.50 140 
17£ 1J20 28 
398 4.40 23 

69 IS 81 
188 11 25 
144 8.80 68 
470 6.40 11B 
122 1.20 - 

59 ko.BO 3 
132 131.90 19 
889 ^4.50 | 41 

156 i 18 / 100 
148 13.50 I BO 
186 ‘ 4.30 I 18 
202 I 7.80 1 33 
141 13.70 J 77 
293 17.50 17 
123 920 I 13 
56 9.40 A| 22 

175 6 85 

48 131.80 F.lDB^t 
120 23.60 • „ 
224 16.50 , n 
885 11.40 j „ 

2B 4.50 1 
85 8A0 1 .. 
62 11.80 iF.73.80 

146 8.80 „ 
183 6.30 ! „ 
120 5.50 , m 

10 ; 30 A, F. 145.80 
79 21.60 j B 
40 16.60 „ 
28 2 I 
23 j 6.20 I „ 
81 16.30 SF.54^0 
25 12^0 ; „ 
68 [10.90 | 
18 7.20 • „ 

3 Us. 50 lF.ai&.50 
19 39.50 
41 ! SO | H 

09 2S.50 I „ 
BO 18 
18 7 
35 10 | 
77 25 .F.128.B0 
17 83 FJtZl 
13 920 Fr.7010 
32 I 10 'F.4B.50 

1151 I 5.10 
404 1.80 

0.70 ' 119 
1.50 278 
3.80 I 16 

F.130. 221 1 
F.140 752 ( 
F.150 532 
F. 140 90 
F.260 42 
F.2B0 - 

79 27.40 
21 , 17 
52 ‘ 7 
32 ■ 0.40 
90 0.20 

178 119 
— . 193 

110 30 i 1 
180 ;21.80 36 
372 -13.80 ■ 402 
589 7.50 1 258 
182 - 2.60 ! 346 
1X9 ! 25 ; 3 
193 ; 13 ; 67 

H : 
16 I 6.70 ! „ 

1 ; 30 F.147 
36 21.80 I „ 

402 14.90 „ 
258 9.60 I „ 
348 5.50 ' ^ 

3 1 30 .F.276 
67 I1B.40 1 

TOTAL VOLUME IN CONTRACTS: 32,424 

4=Ask B=Sid G=Oall Jan. IB. Total Contracts 4,224. Calls 3,266. Puts 968. 
• Underlying security price 
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BRITISH FUNDS 

Price 

Shorts” (Lives up to Five Years) 
Exch. lliroc1964—, 

Treasury 12pcl984_ 
Treawy 15nc 1985- 
Each. Upc Coy. '85 , 
Treasury 3pel985._, 
Timnlllwc 198S_J 
Treas 8*pc€itv "85 _ 
Exch. 12*pc 1985— 
Ewh-U^pc-Sb- 

iTreaslOpcCnvl— 

-Jr 
-A 

ll 
Vu 

84* Each 2*gcl9a& __ 86 +* 
103% Exch. 13*pc 1«W7_. MAalL. 

Funding b*pc'8Wfm 
T«aslOpcl9B7..__. 
Treasury 3pc 1987._ 

_ Treas 121* 1987-_ 
m, Trfaaxj 7\pt’B5-E3tt. | 96AHI+A 
95* Ewtil0*pe'8a 

Ti 

Five to Fifteen Years 

94* Treas I0*pe 1989— 
%’S ExchlOpc 1989_ 
76 Treasury 5pc Ub-89.. 

103 Treastuyi3pel99Q«- 1085 [-* 
100^ Exch. IZ*pcl990_ 
8b* Trisomy 8tec . 
— Treas Upc C« *SD (E2flpB 

97 Tmsvy ll*pc 1991— 
74* Funding Htff87-9»t 

,95* Exch. llpe 1991_ 
life Treasury 12*pc "9Z&- 
88* TreasujylQpc 1992- 
98* Exch. IzCpc *92_ 

106*2 Exchequer 13*8*: 92- 
.101* Treasury 

79* 71 Funding 6pc 1993ft:. 
120* 120* Treasury 13Vpe 199% 

112% Treasury I4*pc-94#- 
109* Exchmer iSxrc 1994 
100*2 &cch. 12*pc 1994_ 
86* Trvaswy 9pc *94tt— 
98 Treasury 12pc "95_ 
61* ftas3flC-W?5_- 
88* Each. 10*pc 1995— 

'*-'**■* 
83* Treasury* 
121* Treasury!. 
109* Exchequer IPepc" „ 
.58 Redaction 3fK 1986-4-. 
[107 Treasury 13*pc'77±tJ 
89*2 Exctayrar 10*pe 19971 98*ri|-* 

Greaser/ IWtt 

126*, 
113* 
114* 
99* 
118* 
65* 

101* 
116*' 

132 
78* 
138* 
114*11 
99‘|l 

121*; 
70 

114*101 Exch. 12jx 1998_ 
" 86*4 [Treasury 9*$ic 1999*t 

FT LONDON SHARE INFORMATION SERVICE 
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HOTELS—Continued 

AMERICANS 

Over Fifteen Years 

130 

§ 
87* 
122* 

42 
37* 
47* 
32 

106 

M3l« Exch. 12*pe 1999_ 115* -* 1897 
92* Treasury 10*pc 1999- 302* 1047 
98 Cmm’nl0>4pcl999- 

SSs 
-* 1817 

106 Treas. Upc 2000_ -* 11 Ml 
U36 Treas. Mpc "98-01 _ ,3741; -* 1L41 
99*« Exch. 12pc "99-02 — uo*m -* IB 37 
HI treas. LMroctoOODy. 123Vm WIN 

rroasnyUitfe ■01-04 -* 10.48 
iKyj rtrttfing3i2{K "99-04 -* 713 

rieasuyl^pcfO-OS -i* 1056 
77* Treasury fipc^02-06±t. rPBG? 950 
99 

115 
1646 
MM 

53* 

& 

Treasury 5ijpc D8-12K. 
Treasury T^uc 12-15#. 

-* aas 
939 

Exch. 12pc *13-17-. m 1002 

10.68 
10.40 
1039 
1064 
1086 

as 
1027 

iSS 
9.74 

in* 
1029 
930 
951 
9.92 

Undated 
35* IConsolsSpc___ 

28* rreasuy3pe66Afi_, 
22* Consols 2*fX_ 
22* (Treasury 2*pc_ 

index-Linked 

iu; 

107*1 
304*r 
109* 
100* 

98* 

93* 
91* 

1 
191* | 

fTreas.2pcl.l_ *88 
Da 2pc LL. *90f 
Da 2pc I J_ 
Da.2*pc LL2DOL 
Da_2*pe I.L.2D03. 
Da2pcU_2006__ 
Da2*®c IX. 2009. 
Da2*pcl.l_2011_ 
Do2Sjpcl.L2016_ 
Do2l«cU_2020. 

304*,_ 
.91,‘J- 

V- 
redenmin rate on projected inflation 
ID 10% and (21 7% 

9.90 
Ml 
&06 
9.84 
954 

HUM 

Z& 

iil 
308 
304 

196 
2.97 
VB 
2.89 
253 

3% 
345 
342 
322 
3J7 
307 
3.07 
302 
2.97 
2.91 

of 

INT. BANK AND Q’SEAS 

GOVT. STERLING ISSUES 

85 
M3*l 

121* 
31 

101* 
107* . 
gw. 
-1104* 

101*, 
95 

[Austral* 13*pc2010 J U6*id 
, Do 11*(K Ln 2015 
Kao hr B> llpc Ln 2002_ 
FTntnd 14*pc Ln 19661 
WJlro Dreamt* 20091 
ilnt Bank 13*pc 1986.. 

Dal4pcLnl987._ 
Mlysia 12*pc Ln *88. 
Rflex 16*pc 2008- 
KLZ. I4*pc 1987_ 

1 Do. U*pc2008_ 
|Sraeden 13*pc 1986 

Do. 13*pc Ln 2010 

30* 
101* 
107* 

105*41 
105*rt 

lOfo 

109W 
MW* 
185* 
112* 

-* 1153 
-* 11-29 

ns* 

+> 
13.49 

-h 1192 
12JH 
1Z98 
12-00 
mm 
1307 

-* 114# 
1284 

— 1200 

1144 
EL28 
1129 
1009 
1181 
1054 
10.99 
1162 
1805 
nos HSU 

CORPORATION LOANS 

101*, 
103*1 
105*1 
100*' 
102* 
82 
89* 

121* 

30* 

98* 

83 
2b* 

103 

JlOOjilG.LC. 13*pc 19B4„ 

97 
•n\ 
101* 
.Wt 

Bath ll*pc 1985.—. 
Brnirtam I2*j>c 1985. 
[Burnley 13pc 1967 _ 
(Cardiff Upc 1986-. 

82* 
107* 
97 

S 
81* 

» 

,QatA«pc‘XM2- 
Herts 6*pc 198507. 
Leeds 13*pc 2006 - 
Liverpool 9*pc *8044. 

, D.3*pclrred._ 
Lon. Corp. 9>^c W-®. 
LCCS*pc-82-84- 
Do5*pc'85-87_ 
DO 6*nc *88-90_ 
Do.3pc*20AfL_ 

SunfcrUnd 12*pc 1964. 

10W, .... 1122 
102* 
105* 

1220 
1730 

1003, ...... 1692 

1H 
1321 

756 
121V 1144 
100 9.75 

3W, 1L68 

•a 
...... 939 

540 
637 

81 Vd 826 
26* 1L/4 

101* — 1244 

1067 
1192 

1186 
MM6 
10.90 
1005 
10.53 
10.41 
1039 
1126 
9.65 

1018 
9.® 

1036 

COMMONWEALTH AND 

AFRICAN LOANS 

84* 
94* 

181 
86 
57 

395 

88* 
158 
74 

pa 

82> 883 
8.01 

iso — 
S3 428 
5sm 849 

343 — 

fLZ. 7*pc 1968-92 _ 
Do.7*pc -83-86—. 

S. Rhod. 2*pc NovAssJ 
Do. 3*jjc 8085 Asstri 
Da 4*pc 87-92 Asld 

- AnCOOGpU 

LOANS 

Building Societies 
N-Mlde ll^fic 23.184. 
Da ll^pc 13^84. 
Da U*pc 193^4. 
Do. ll*pc 9.4-84 
Do. lOftpc 30.4.84 
Da IC^tfC 29-584. 
Da lo’psx la. haft. 
Da 10,ipc 9.7.84 _ 
Da l'W>c30 7.84. 
Da U*pc20AB4. 
Da Hue 3.934_ 
Do. 10ApcaiOB4 
Da 10*oc 5.1184. 
Do ID* pc 332.84. 

Public Board and ind. 

lOOi 
U.87 
3123 

...... 1122 
1067 

uo%m min 
iso* 

ioo,T,m 
lotpum 

■ —-a 1683 
1852 
1679 

lOlad ._^.B 11,14 
100* 1622 
105 1025 
99« 1026 
997^1 3614 

10.72 

1032 

18.48 
ian 
1528 
WJSI 

10.04 
9.91 
9.81 
9.76 
9.73 
922 
863 
949 
958 

1028 
920 

1031 
M 

| 71* lAgric. ML 5pc -59-80 
ilMeLV - - 31*|MeLWlr.3pc-B*>. 

Financial 

|invin Ind6*pc0h81-,B4 
Da 10*pcUnLn '8b.. 

Da9%A*91--94_ 
Da 8*PcLn. -92-97 

7»4«d| ..._| 066 [ 1119 
37*!-—I 824 | 1103 

100* 
650 
1044 

102 . lOW 
104ul 11 39 
309 _ 1191 

80* 933 
es 443 
91 1079 
BVa -* 3041 

rr •mi 
1058 
1050 
10.90 
1120 
10.90 
10.90 
1095 
1025 

FOREIGN BONDS & RAILS 

193MH 
«9b Lo. 

15 
11 
11 
^2 
52 
50 
46 
4S>2 

1£V 
82 

111*' 

89* 
303 B75 

93 
161 
S92 
DM951 

8 
10 

B 

$ 
41 
38 
27 

102* 
75 
941, 
78* 

61* 
.161 
175 

Stack 
Price 

£ 
+ or 

brat 

Chinese 4t ape 1896 
Da See 1912... 

13 
11 __ 

Do. 5pe 1913 - . 9 _ 
Da SpCtoBaer 

Greek 7pc Ass. ... 
9 _ 

52 3.50 
Da60C28SU) As. 50 3 
Eta 4pc Mnrt Ass. 46 2 

Hung. *24 Ass .. 48>2 275 
4fjq|fc*tl5aU2Di| 121 15 
leriandfai^e'6188 80 65 
Ob 14i«cUi2D16. 

IrMlOd #6% 91.1b. 
loom 14 5 
89* 975 

Japan 4pc'10 An 299 _ 
Do. 6pc'83-88.. 8?m 6 

Prey Ass. 2007.. 161 522 
Turin 9pc 1W1 S92 9 
Twin 6* jpe 1984 DM95 65 

YicM 

%22 
162 

(436 
T591 
12J2 
12.20 
13.23 
1194 

?40 
13.29 
19 78 
1390 

29B3-S4 Price | + orl Ore. na 
Bub Irae Stack £ [ " [ GrOB cv GTs 

35* 22* AbbottUbs.fl_ 32*m SLOT _ 2.7 
34* 

ft 

Alcoa IS_ 341B 

+* 
51.20 __ 25 

W? ArituSl-- 17* 20t __ 01 
lifti ffT'w Amdahl_ 13* +* 20c _ 1( 
37* 2D* Airar. CupresSOAC Z3* +* 51.28 — a 
2-^ Itop taKr.tfctacaliHl.51 38* +* 48c _ 

33* 20* Amer. NaL Rh. 51 32*m 
47* 

+* 5316 _ 61 
97* 36* American T.&TCo +* sSSto 81 

Sk 

1« Arafat Int 21* +* 5144 — 4Jj 
12 BataAirancaCtaPR. 36 SL52 __ 67 

3e 
22* BanfaeroN.V.SlQ y»* -* 57 7S __ 46 
11* VSethSleelSS..- 

BroinTg Fe». cl6*i 
zo* +* 60c — ?.] 

31* 21* 
*x 

%r — ?i 

2* 10* BrUttiWtCk CorpiUL 60c L4 
29 22* C.P.C. 25c. +* S720 __ 56 

$ 
28i, Campbell Soup-. 42* *1 52.30 .— J.H 
24* Caterpitell... 35*0 +* 51 SO JfJ 

39* A Chase B9HtnSli5 35 +* S3.50 7.0 
26* 

74* 
Chemical fLY. Coipn -* 

+* 
53.24 
SL84 

— 67 
47 

2ZU n Chrysler 56*- 22 +1* _ 

»* 20* Citicorp S4__ 26*0 ♦* SLOT — A.9 
17 City Imr. SL2S 28*m SLOT a— 45 

19* 13* DaCm.Prf.S51 +* 57.00 76 
1£A U* Zolgzte-P. 51- +* Si-23 b.6 
38* 191, Colt Inds. SI- 38* +* _ 4 fl 

R 
12* Cons. Foods SI*. 19* +* SI 16 — 6.1 
12 Cam. Illinois55_. 14* +* S2.0Q — 95 

27 IT* Crown Zell. S5 25* +* SLOO 28 
fM7p 410p Damson Oil USS0.4 71Cp +19 _ __ — 
22* 
103p 

12* Dana Cota SI. - 21* +* h747c — 24 

% 
Dtm»-Uxk Mrdkal 88c _ _ _ 

40 Eaton C*a SO JO. 3j£*i +* 80c -- 10 

17* 
a 

VEjuonll- 
it 

53.20 — 83 
730p Fin. Cora America 17* It34c 1.4 

19 lfi* Fits* Chicago 55- 18* +* S'L‘47 -re- 6.0 
FkndaPew&UgM. 
Fluor Corp. S*_ lift 

tb 

53 60 
80c 

89 
40 

TK 
24* 16* GATXS*- 2*5 +* SU’D 35 

31 >n Elect S3*-.. 40% +s S2BO *5 
24* land Fooa Com. SL_ 309* +H 52.40 _ 4.4 

9 
26* 
18* 
51* 

VCl.raj 

3 

5230 ir 

2S* 92* Wj HoneyweUSLBO. 5360 _ 20 
34* 17* Hutton IE. F.) SI. 27 +1 80c 7.1 
B9iT 

R 
lAU.CaaSLS. W* S3. BO — 31 

R 
33* 
39* ?4 Ingenoll-RS?— +A 5260 _ 4.7 

17* 12* JnsilcoSl- 14* +* SLOO _ 4.9 
M* 4b0p 1. u. hnemadasdfl. IB* 

& 
SLib man 4J> 

For InL Te Tel. see 
31* 36* Lockheed Confn. 28* +* _ -- — 
2«* 151? Lane Star Inds._ 19J, SLOT h.9 
22* 13 LmraxaLamSLlS- +\ SLOT __ 3J 
21 937p Lowes US5650- 17144 +* h34*c 

S3.M 
__ L4 

31* 23>t Ham. Hal US$750 9^ +1 _- 7 A 
36* 17* Merrill Lynch SI. MSfi +* WfOr _ 23 
w* 40* HuqantJPI U5KL5 52*m 

10* 
+* 54.00 5.4 

11* 950p *crtcGrtSEledS. +j? 53.60 IDA 
77* 21* -VewBOilCo._ 25* -i* 5220 _ 61 
27* 16 PlUsbury_ 

Quaker Oah. US$5 „ 
27* +1* 5L40 3.6 

43* to*? 43 +1* 5220 _ 3.6 
32* 23 ?rj}_ N.V. Cora 55. 26* 5152 40 
14* 8S0p texnonlSS- 14* +* 40c _ 7.0 
24 13* Rockwell Inti. SI. 22* mm _ 28 

ft 
908p Rohr Inds Inc$1.. 24* -* _ _ 

PS 
SCA Sendees Inc. 30* 20c" — L3 

10 SauMB. F.IS1 
** 

+32 20c __ 14 
22* FShrll IM 51.- +* 5200 _ 4.9 
70 Sperry Coro . 5050. 3sm SLR? _ 3fl 

37* 
40* 

37* 
56* +* 

, 

57% TRW Inc. 51 >4— 5? SO 15 
29* 20 reraieeoS5- 29 +* 5280 __ 60 
171 119 ta.M%UiS*.Wr45 170 +1 lOffi __ t59 
27* IB* Texaco 56^5_ 27 +* 5300 _ 7.8 
50* 29* Ime Inc. 51— — 42* SLOO 1.7 
23* 13* rramamerica 51. 20*m +* SL50 12 

3* 
)nion Carbide SI 44^1 

% 
_ 53 

37*a ltd. Teen. SUSS. S _ 3.5 
2A 12* FU.S. Steel SI — 22 $100 _ 12 
26* 

9% 
WoataorthsS3*- 25* f* SLOT _ 5.0 

14* Zapata Cora 25c. i2*m +* 84c — 4.9 

CANADIANS 

lite 
19* 
15* 
24 

HO* 
30* 
36* 1«* 
180p 
11* 
U* 
16* 
14 
22* 
12* 

%0P 

T 
20* 
27* 

TOo 
•’SI 

18 

13 

90b 
n* 

I 
C 

7lS 

st 
14 
720p 
lOOp 
665p 
190p 
863p 
13* 
15* 

1%. 
637p 
13 

Bk. Montreal 52... 
Bk. Nova Seoul- 
Bvnck Res Carp. 
BeH CaiadaU_ 
VBow valfeyfl. 
Brascanfl- 
Breakwater Res 

JCaaltnp.Bk- S2... 
ICaa Pacific S5_ 

Da 4pc Deb. £100 
Can. P. Ent-ll- 
PGreenwktiftelnc 
fCultCan.il- 
fHawlcre Sid Canfl. 
VHol ringer S5 — 
Hudson’s Bay fl—. 

mmpertalQOII_ 

tan Corona ReiTI 
Wl rtfi Nat Gas $1. 
^«eyFerai|__ 
fRiO Alqont— 
Royal Bk Can II _ 
Seagram CaCSl 
(fTahaxo_— 
TfDoprelJ3- 
[Ter. Dam. Bk. 
fTrans Can Pipe. 

BANKS, H.P. AND 

LEASING 

19084 i 
W# 

& 
366 
3*5 
£93 
157 
110 
308 
£13* 
305 
730 
545 
370 
475 
125 

54 
55 

980 
£24 

9 
£94 
178 

75 
5* 

20 
42 

275 
59 

208 
*64 
167 
350 
86* 
81 

300 
130 
455 
576 

42 
540 

455 
£80 
£99 
127 

253 
697 
£80 
228 
895 
260 

IT* 
-53) 
S23* 
700 

» 
215 

"8 
n 

too 

1235 
bis 

41 

f*50 

94 
39 
* 
8 

„30 
[161 

43 

,]i 
100 
1177 

50 

flOT 

| 
£89* 
77 

lANZSAl 
(Alexanders D. £Lj 
Aigemm FLIOO 
[AHred Irish.- 
UbetadwWJSQi. 
[Bk. Ireland a.., 
Bk. Lenmi ISlOCLj 
BkLtmtUlOa 
Bank Scotland £1 
Barclays £1 — 
Brawn Shhdeyfl. 

1446 
K58 

ll 
itz’*] 

32 ■ 
343 

as 
iSl 

^MARbUsML 
Da Warrants- 

iQlve Dis-nt 20p 
(ConTzOk DM 10 
Chgn.Hbk.Kr 100 
Dawes (Gl RJ- 

bmteBMkDKOl] 
English Assoc. _ 
First NaLlOp-. 

. Do. Wrts. 7583 , 
ffFIrsl Pacdlc Fbi| 

fSUSSo 

Guinness Peal- 
|Hambro»5p— 
[Hill S^iuel_ 
Hong9ngj£50 

UezHTopLiGWlJ 
potaphCLeo! Q-j 
King & Shax 2Dp. 
iWelnworl B.L - 
Lloyds Q_, 
Maroon Fm. 20p.l 
Memey Secs— 
Mkianda- 
Da 71 83-93 
DalO*%9M8. 

Minster Assets.. 
H.CanA.Ad4Sl. 
NaL West. Q— 
OttonnBMQO 
Royal Bk of SoaLi 
Sctaoders £1— 

[SecoMdbe MC £1 
Sec Pacific CorpJ 
Smith St. AnBjdJ 
Standd Chart £1 

111* [Trade Dee. S150| 
'Union Disc £1— 
MMIsFamS5. 
Wlntnta20p_ 

Hire Purchase, Leasing, etc. 

307 
35 

£40 
55 
31* 

160 
111 

10 
220 

56 
183 

1« 

¥ 
.18 

"S 

vh 
Ji9 
170 

taeB-creFr.Mn 
ILnLSCDlilnJlIp 
Max gate Mac Iflp 
Pro*. Financial. 

StLrta HWgs. 
Utd Losing 2Qp.. 
Wagon Finance 

307 928 5.71 13 
32 ftiL28 2.1 5.7 

£39* 9015% _ 35 
51X0 +1 25 * 7.D 
26ad dll 17 ao 

157 +*' tao L9 73 
log FLO 6 26 

-- _ 
220 +5 dtL5 U LB 

43 -1 231 04 7.7 
UO MH3* 4jJ L7 

104 
* ■ 

150 
45J 1M 

BEERS, WINES AND 

SPIRITS 

153 
346 

35 
197 
£230 
353* 
M4 

59 
328 

129 
287 

iB 
120 
£147 

198 

AJIied-Lynns— 
Bass 
BH ham Brewery 
Bell Arthur 50p 

q?8 

Brawn IManwl 
Buckley's Brew.. 
ErtwrlHPJSp. 
OtaklMatlKW). 

^sop.- 

144 
318 

32 
150 

+7 

+10 

-* 

Its 
4J 

a?” 
53 

7.42 
2.45 
T42 
100 
8.4 

UO 
T8.62 
4.03 
f3.95 
S.76 

3.2 
4.0 

Q318N 
7.15 
tfiL55 

ti 
W3 3 
t4 66 

rfToa 
♦54 
685 
t« 5 
T4 5 

43J 

2A 
U 
2A 
16 
42 
IS 
u 
23 
3.( 

32 

U 
23 
26 
25 
3.1 
4.7 
27 
27 
23 

22 
2.5 
30 
14 
24 

6DJ 96 
5.11105 

id ii 
&« - 
T% 
4.1 

185 
105 
9.4 

27(113 
43133.7 
■^352 

70 
105 

4.1115 
32 
6JJ 
4.1 
35 
5.1 
15 
38 

14.2 
66 

145 
145 
no 
ms 

. 122 
20110 

135 
17J 
93 

104 
83 

115 
189 
U 7 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

lq&JK 
Hagfi Low | 

280 
■1% 
23 
40 
84 

297 
140 
33 

276 
34 

•137 
73 
60 

375 
483 
216 
73 
68 
30 
76 
74 

457 
571; 

192 
61* 
62 
72 

274 
240 
130 
128 
115 
82 
15 
86 

178 
U2 
102 
54 

228 
52 

137 
70 
29 

212 
75 
•139 
94 

205 
■37 
in* 
*136 

342 
43 

137 
180 
350 

34 
125 
160 
■461* 
£28 
178 
215 
274 

80 
24 

122 
146 
198 

390 
180 

204 
174 
222 
178 
115 
219 
170 
100 

28 
32 

144 
252 

715 
450 
575 
118 
250 
418 

20 
102 
281 
£178 
165 

51«k 

+ or 
Pnee _ 

On, I YU I 
Nrt | Cn 1 Gri (Pi 

10 
22 
53 

[233 
70 
16 

162 
, 16 
105 

41 
61 

168 
46 
36 
13 
48 
49 

125 
M, 

45 
33 

186 
162 

55 
56 
85 
56 
5* 
<n 

124 
88 
74 
49 

U6 
21 
94 
49 
20 

153 
» 

Him 
27 
89 
26 

10Z 
52 

1239 
31 
98 
87 

[215 

70 
85 
10* 

(£20 
61 

,120 
|2D4 

41 
13 
71 
62 

U2 
203 
'120 
138 
13 
140 

98 

P04 

1? 

20 
111 
180 
485 
234 

160 
330 

13 

, 70 
[222 
m» 

85 

JAMEC50P.. .. 213 -a l9D S< - 
172 i6£ S. s. ax 

Aliiml Plant 5p 191? S— — — 

AmU Ind Hkkr. 33 — — — _ 

Arnddfe 109 62 766 2i 6 77. 
BPE IndS. 5Cp 260 -2 TT16O J H 23 152 
Bag9entta*Erii. 128 5to 6 5 9 
a*iey Ben l'JP 28 12 31 6 1 b’ 

1811 +? 7.41 1' ga 
19 »3 tL5 3 "](J6i 

Bellway.... 117 7.0 z 8.' 66 
Bedford M. UK 70 U«8 r 7.111L5 

8 7! * 45 ?bS 6 
360 1100 23 4i 156 

Blue Circle £ 450 +8 1825 3 6, 59 
210 tiTJ i: «F 276 

srccwDudnlOc SB 32 L< 7.9*118 
Bnl Dredswg. 6B 1L0 0. 2. ll - 

20 ■ri _ _ __ 

62 Tti£87 21 b< 98 
Bryant HWgs.... 57 72 2J S.i 7 2 

170 *6 hB 75 4' 7 36 
CtaridROteyAlft) 52 T?./ L' 7.5 86 
Carr (John). 150 *2 ?48 * ?- * 
Cement KMdstoue w* J03J3* 1.5 36 
Ccnrteu GalOp. 54 ?55 Lfa h:■ szi 
Cornier InL. ... 48 CoLS — — 
Costain Group-. 274 +2 1125 z: b.i 67 
Countryside. 212 462 9 3 7 
Crouch ID.) 20P 80 5J» O' 91 a?. 
Crouch Group — 56 _ _ 97 
DewiGeorsrr25p 105 +3 57 3.; 71 38 
Douglas ffotx. M_ 60 L75 _ 4L _ 
AOunton Grp bp U _ — _ 936 
EriVh_ .. 72 +2 Th23 u 46 H6 
Korn tag 4 Car 5fc— 124 -3 7.0 26 s; 53 
Feb. Inti. 10p - 100 td2.< 11 i< 13 6 

DO. 'A* IDp_ 88 1d2.4 31 i« 119 
*Fed Housing 5P 50 

176 +12 
D2.4S 
67S 

24 
19 

7.0 
5.1 

23 
14 0 

Francis l*r. lOp 48 ♦ 1L05 21 3.1 033 
French Wer- — 128 +2 i486 3( Si S3 
GallHordSp_ to 3.0 ZC U 80 
Gibbs D'dy A IDp 
Qeeson(MJ)_ 

25 14 Ll 85 17 81 
176 45 31 31 as 

61 5.08 01 Hi mt 
HAT. Grp. lOp +1 134 21 35 141 
Helical 8»...._ 76 +6 — _ _ 
Henderson Group 188 -2 tnd.O 3.1 3.C 142 

31 +1 «Ito li 5.5 ■14a; 
tfc fyZM-n, roa 104 010*1 _ nn? _ 

Heywood Wms. 136 050 32 53 67 
Higgs & Hill 320 +2 190 4 f 4 f 77 
Howard Shut 10p 42 (11 55 3.) 51 7b 
1.DC. ZOp_ 130 ■M6.I2 L7 67 ms 
Ibstock Johnsen 180 +2 T45 — 36 _ 
Jarvis U.)_ 275 16.0 22 83 79 
adayptaM- 28 _ - _ 

120 om 21 55 86 
100 +2 (0.77 25 6J 7.S 

Jones Edam top. 
LatsgeCoaFlOO 

34tr _ _ __ _ 
£27* tuQlff* 0.5 5« 207 

Laing (John) ... 144 +1 1788 22 75 187 
Latham U.)Q. 195 noo 36 71 14 2) 
Lawrence (W). 214 193 3.5 67 (51) 
Le«h (Wm.) too 73 25 « 4.9 * 
Leyfemd Pawn- 23i? 1 

+
 

—r —> •— 
Uriey F J.C _ 06 Thl 03 4 C 5f 8.9 

146 M.13 71 40 118 
Lowtl IY. 162 +2 14.5 1.5 4tl W3i 
UtCabydi Store 20p 388m dg33 4- Ll * 
fUcLaughfin&H. 145 164 33 6j 

158 +2 13.9 7k 36 12 9 
Manders(Hldg) 147 60 26 5i 81 
Uarclnnel. 216 +4 17 5 24 50 101 
Marshalls Kfx-. 176 _ 160 31 45 77 
UanlnsLMur2QD- 104 u3 5 32 441 93 
May* Hassell.. 119 +1 t30 4k 46 49) 

142 1J.7S 32 32 123 
70 LG 10 4 

Miller (Sun) 10p 241, +* dL6 3J 93 30) 
Mod. Engineers 20 _ _ _ __ 
Monk (A)_ 128 60 33 67 53 
MowtemtJ.) 220 +2 nos 22 60 93 
NewarlhiU £1... 640 +JO d90 53 70 139 
Nott. Brick SOp 440 

soo 
+10 14.0 

4.92 $5 
43 
L4 fl 

Phoenix Timber 118 715 _ 
210 

+i" 
11 8ft 3f 8J 4.6 

RMC.. 417 tlfl.2 2b 35 15 A 
fiaine Inds. lOp 19* -* lfl.75 43 S3 5.7 

82 d50 17 8.7 8.7 
Rerkand_ 277 +3 18.08 20 4i 14.9 
MradUWnet!.). 060 +4 _ _ _ 
Roberts Adlard. 135 t60 15 64 128 

Tor Rohan 
Rowtiison lOp 
Rtajeroid- 
Rugby P. Cement. 
SGB Grt»XJ_._I 
Sharpe & Tidier-] 

.14* Sheffield Brick. 
|280 Smdall(Wm)- 

Smart(J ) lOp. 
Streeters 10p._ 
Tarmac SOa— 
May Homes— 
fayfar Woodrow. 
Ti&ury G*p- 
Travis & Arnold 
rrewHoMagsMJp- 
Timif-ZL-- 
lymslCucooonilta. 
UBM Group—, 
HWCWPecDaiZfc—1 
Vecto Stone lQp 
vauoplam-1 
WartHum-XOp. 

, DaDefd- 
98 J 76 Warrington — 

186 [144 Wtats Stake.-. 
68 Wettere Bros- 
35 WtalTings- 
50 WWgh-mlZijp. 
71 MgfaCraiflOpL. 

136 WitaW Connollyj 
104 Wimpey (Geo)_ 

36 
305 
117 
250 
80 
35 

415 
67 
55 

464 
93 

665 
132 
357 
80 

302 
94 

132 
50 
29 

223 
75 
64 

95 
92 

129 
92 

194 
144 

2£ 

44 

51 
. 20 
[390 
. 91 
[485 

76 
281 
29 

188 
52 
77 
35 
23 

107 
55 
42 

Croup see Property 
34 

278 
111 
M2 

72 
17 

350 
54 
20 

164 
91 

•a 
327 
79 

208 
68 

132 

128 
69 
63 
92 

380 
83 
75 

127 
71 

178 
139 

+3 d0.65 
t5.6 
tSJ 
d5.6 
♦20 

tdlS 
d3.95 

♦* 

+1 

Tllfl 
lAl 
195 
1MH 
15.46 
h0.7 
56 

233 
163 
mo 

6*2 

6.16 
t3.75 

t25 
♦53 

, 034 

162.73; 

6.0 271 64 
34 i9[ 
19 7.11 

UH 13.4 
4.4 
43 
46 
24 
u 
4.0 
4.9 
7.0 

m3 
302 
ai 
a7 

2I aol 

43 43^ 
14 
18 , 
73 ia 
43 23 

148 
|(9i 

124 

66 
lplU 

'147 
93 

116 
73 

113 
163 
54 
42 

60.7 
»» 
[127 
ms 

[1431 

10.1 
163 
117 
57 

U2) 
62ril9.G 

113 
93 

CHEMICALS, PLASTICS 

£24* 
347 
303 
94 
78 

144* 

UO* 

75 
» 

£13* 
£44*l£29 

80 112 
137 

% 
£258 
£246 
179 
102 

90 
29 

120 
ao 
38 
•200 
104 
383 
486 
£134 
MS 
51* 

210 
365 

92 
38 

041* 
£144! 
200 
262 
UO 
308 
64 

122 
15 

133 

lAkzo Fi_2t)._ 
AITdCollOktl lOp 
lAmersham Inti. 
(AnchorChem. _ 
(Arrow Chemicals 
BASF AG DM50 

7B 
IB* 
36 
032 
£130 
132 

80 
68 
18 
85 
48 
22 

184 
W 

Jo03 
350 
43* 

147 
207 

55 
IS , 

,033* 
|£25 ^ 

J3* [iso 
lBO1! 

10 

44 

Bayer AG. DM.5(q £44 
Blagden Inds. _ 
BrentChemslOpJ 92 
Brit Bemol lOp J 
Brtt.TarPrd.10p. 
NGtaGogrifecaim 
, W#«atCrBZ«4 
Coalite Group— 
Coates Bros._ 

Da 'A' MV_ 
Cory (Htnce) 5p 
Croda lit 10p.. 
Crada InL DeftL 
♦OrtmarGip.— 
Elris&Ewerard. 
iHahuad U.l llb>' 
Hickson Int 50pJ 
Hoechst DM5.. 
Oa.Fei.!OWIkaU. _ 

Imp. Chem. £1.. 
Da5%Pf.£L 

InL Paint_ 
Latnrte In*. 50p[ 
Leigh Inis. 5p_ 
MwleyOLHJ lOp 
iMuxolom.A/S'B’, 
IPmtarp AS Free *8*—J 
PlysulOp._7 
Ransom Wm. lOp 
RenrakP lQp_ 
5ajCAg.lnd.aJ 
SMRPJlUaWu 

90 (Stewart Ptasuo. J 
Okagw Bade* lOp. 

102 IWotaenholnie.. 
Varies Chem_ 

S?4 335 
216 
94 
78 

£44 

186 

1250 
£233 
179 
97 
90 
27 
97 
55 
29 

200s 
77 

377 
478 
£182 
646 
49* 

210 
362 
86 

[£2tB*l 
£37 * 
195 
207 
140 
307 

64 
105 

13 

s 

-2 

-1 

+2 

+2 

itl2 

+* 

tvQ8%J 3S\ 13(19.7 
6254 - 
TA2 
3.0 

16.0 
25 

124 
08%) 

08*% 
♦5.05 
3 « 
342 

L4 
7.0 

1266 
463 

3.0 
29 0 , 

01094 
T19.0 
33 

+5 0 
18.75 
UO 

1h227l 
63 

♦6L63 
1163 

d202 

62 
LO 

33( 2.9124.4 
29324 

LR26L 
zsim 

20! 

J99) 
39(213 

_ 73 
43)15.6 
f32 

4-Ot 9L8 
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7.3S 
25 
8.0 

(L25 
863 
7.61 
1614 
US 
dD7S 
198 
th3.18 
h452 

n242 
3.5 
L7 
B- 

*0.9 
42 

06 
0.1 
LO 

130 
150 
78 
01 

2.17 
85 

7.28 

16209 
lrf2.6 
InFL 
325 

7.9 
ai 
It 
5- 

rilas 
122 
055 

0.1 
12S 

112.0 
L75 

20 
ai 

fvOWKJ 

233 95] 6.1 
271 7.0 60 

L9 42.® 
95 (BP 

09110.4 .US 

Lfl 78 (9 to 
25t 8J 70 
u] 51 OB 

07 
51 71 

, 7 8 l56f 
b2.8| 1.4 148 

6S 75 
5S191 
3.6 98 
8.7 65 
U 6.9 

34 7.9 

47f 
a« 
4W93I 
ai 5,9 
9.3 5.7 
33H1W 

93(9.6) 

tffil 

55(128 

-1 

♦is; 

\+i 

+2 
+1 

♦2 

* 

+2 

IS 
13.25 
555 

110 

30 
bL9 
10.98 
355 

tL5 
05 

575 

r* 

as 
68 

07 

U 
001 

H 

SB 
115 
10 

108 

1611191 65 
24 

lAl 

12) 

a sfln-; 
35f 

Li 
26 
3.1 

12 

To 
24 
86 

35 
38 

22 

88} 

15.41 

010 

86 

GUI 

nr 

u= 

Q80 
ns 

■■■rao 
■1.1 

18« 

75j 

wi 

i^ 44 

17.5 
1281 
ISA 

224 

86 

K44) 

192) 

48 

083 

FOOD, GROCERIES, ETC. 

HU) 

UP 
136 
51 

82 

56 

Afcwie Soh D lOp] 
Aigyl Group Mp4 
Asv Brtt.FMs.5pl 
Ass. Dairies 
Ass. Fisheries— 
Ana Group 5p 
BraiksiSkrteyC.1 
Barker & Dip.. 
Barr t8G.) __ 
Barron) MID 2Dp.. 
.Bassett Footfe... 
Badeys York iJOa 
BeJanlOp_ 
HBeraoM Craps ilk 
ptridtadlS.6WJ- 
ABM-lsgtaWsUp 
BhlKVsGfa— 
Da “A" N/Vg. 

StaeffiidCamfeC., 

nnwtp Bono — 
Cadbury SdTps- 
«anvenmoor— 
Carrt Mining _. 
Oratos&FargB.. 
CliHord Dairies. 
Da"A-M/V- 

Cal tan's top_ 
Do. “A" top- 

OaiWi Bcn.'Atl 
Dee Corp. 
EngtandCLE.)5a 
F.M.C_ 
Fisher (A.) 5o- 
Fltta Lovril top J 

hfiW*** fix* 5bJ 
Glass Gkwer 5p 
Hazfewaod20p 
HHtanfelJOp — 
[Hinton (A.) IQp 
Hone Farm lOp. 
KwHcSawlOp. 
UtwonsGalQp 
Lovell (G.F)_ 
Low (Wm.) top 
Matthews fB).- 
Maynards_ 
Meat Trade Sup. 
MurrlS'ntW.) 10p[ 
NramBrarts taE/ Bm..-_ 

i(Vlmo> -| 
irn Foods 
PVlOp 

dGipliku 
on Jenks, 
rax Dm-, 
up-lap J 

R.M.M. 
JjBwraree hi. 50p 
&«yS1.66ij. 
[Starohury (J.)... 
[Single lflp —.. 
hSWMrftBdl !»■ 

SpSrilrtiifiro 
[Tate & Lyle £1. 
[TwewrftaL2Qp 
TTesoa 5p. 
; Ds4KCttUi2DB47 
Urugate. 
Umted Btsciuls. 

[Walson PWpL 10p| 

30 
153 
168xd 
158nl 
82 

495 
225 
U 

236 
36 
90 
75m 

152 
88 

2U 
73 

280 
210 
74 
27 
MS 

326 
105 
104 
37 

135 
106 
210 
145 
100 

29 
46 
96 

164m 
87 

250 
520 
276 
292 
82 

178k; 
40 

120 
326 
160 
280 

92 
208 

550 
192m 
150 
84 

173 
512 
182M 
91 

224 

£S* 478 
53 

MO 
34 
32 

437 
42 

177 
Q49 
123 
149 

77 

+3 

-2 

+2 

+10 

“12 
1+7 
,+2 
+4 

a 

08 
b85 

110427 
hZ25 
235 
172 
178 

>75 . 
[207,W%j 
t3.76 
d2« 
325 
fp-9 
9.0 

lv.0 
873 

B 

S*4 

bM 
15.4 

a 
40.1 
060 
*088 

tX5 
180 

w 
«95 
4.0 
88 

3-25 
635 
1085 
♦8H28I 

86 
1625 
♦9.75 
585 
1L6 

[Q&28| 
060 
1115 
Z65 
TdU2[ 
u3-0 
828 

♦2 
+22 

38 
3.97 
188 , 

& 
ttiL32 
92-0 
dLO 
tiai 
Eo 

^35 , 
09^ 

168 
t%8 
4J3 

0.7 881QU 
2.7 *2 C9J) 
3.1 3.6 88 
33 28 20.0 
IS4 3.' (85) 
3Lfl 22 1781 
28j 4J 108 
■V 612 

*2 
Is 

■&( !68' 
<8 54l 
3J 18.7 
1113-6| 
5.914® 

15 
20 
92 OLD 
3.7125 
7 j ao 
581L4 

78 (& 

3*i 

64 

L0 
21 
25 

agoial 
SlTJ 78 
|73j 5J| 
2.9 

oJH 
N.toSil 

1j !o 
22 OSD 
7.0 aw 
Z815L2 
117 278 
28 an I 
2317.6 
19 89 
67 751 
22 18.9 
13.0 H 
2i 
31 10.0 
■ 14-5 

iiii 
- w 

3.tf 18 
38 

14.1 
,158 
[205 

QS0 
[224 
118 
125 
148 
|M.l 

i 
98 

U6 
118 
[12.4 

86 

0 

157 28 
161 
8.1(72) 

HOTELS AND CATERERS 

37 
365 
39* 

212 
366 
■M 
260 
233 
150 
5*; 
it 

145 

31* Comfort Ua IDp 35 1065 7 71 
310 Eta Were Hoteft 300 +2 955 01 31 

Epicure Hldas dhl7 Ll 71 
98 Kakrtrt-.Srt 10c 173 10 7( Oi 

297 
to 

Grand Met 50p 
tlrtn Lrisure 5p 

343 
38 

+8 96J 
0 42 

aZ7 

\to 

4 1 
16 

ISO ri'reiw^B.V-.Kfc 233 +3 \7\ 
160 L-Wtmwe lOp 231 +8 180 14 44 
130 HJSsawKJ Ll 140 35 32 
28 tai CfurltKte 10t 54* 1103 26 
27 Nrvhll C>«5p 39 
58 Prince Of Walre, 120 U25 3b 27 

203 
•670v 
98 

18J 
101 

-f 

140 
142 
Ul- 

1X6 
tJ3 
*340 
40 

152 
55 
42 
01 

370 
84 

153 
tJO 
46 

170 
© 

5M 
31 
31 
4ft 

■«SW 
242 
346 
160 
1U 
10b 
148 
42 

306 
£214 
444 
56 

310 
15 

•160 
33 

261 , 

ujM 
78 

250 
*411, 
£I»i 
50 

130 
350 
405 
145 

JS 

48 
VO 
w 

JS 

"S 

I 

18, 

Zb 
129 

■35 
85 
78 
88 
24 

165 
21 

170 
,£129 
2M 

[AAH. 
ADA AGK50 
ASHBriMtiJIlOP 
Iaim Itto.- 
MhMl CfWB 
AMW"9ravMP 
Anart Ltd - ■ 
IfcMKrScwtailta 
lAerO & General 
;Aen»IMnN8n- 
LjvAWnp Inth . 
taMaraUirSVC. 

. ladlOp 
bwstawxFe d# 

UbijtfnNraito... 
[fcwia. CcmtHlre 
larenwnlAi ISf. 
UriMwinmUml 
lAsWra IraLTra. 
I4n.lbK.Lit> 
IamK Brit Port*. 
•nxitaMtanKn 
lAuoc. TrlfCCffi.., 
USy i Mratay 8) 
lAlltWPdN. 
UronfiUMTLl 
pBA Croun..... 
tell, Orid.... 
jBFTEC. 
nOCGroua.. 
[ta tat CraUdJOltoJ 
8T»_- 

16 
21 
98 

1285 
1100 

30 <BWG20d 
BaudfWniU 
Banbry lOp— 
Btarort- 
iBaromHcpbam 
HtaibAPtattwd 

(14VpbtiKt Tot U5|l 
, 34 {BaynftiCIUrinf 
[UO iBeaSwnarfc. 

.Beedkam.... 
BriburCas. IQp 

23 rarntaxlOp. 
61 BcrtSfOrth.- 

[136 Rr-gnklOp- — 
Wraen. 
BriMMUSp. 

405 033 Blt»vlJ.(50p.. 
200 RIO {Biddta Ntati 130 

“1 

J5.62 J 2« *91 14 
v§ 25P26 

M IS 4 - 
u itha 0 

il tlilj 

HP 
, 29! L3122 
S&a.ii 12M.1 

am »a, 
I* 'M219 

fji|ifr 
ir, 

» ? ; rL 

-1 

60 
60 

345 
153 
68 
to 

11S 
375 
191 

770 
169 
■114 
55 
77 
76 

246 
12S 
66 

202 
932 

42 
88* 

147 
29 

s* 
128 
■30 
284 
82 
37 

107 

175 

«* 
58 

lto 

» 
340 
193 
179 

& 
•76 
690 
EgV 

*82 
145 

« 
10: 

f 
25 
26 

{\m 
166 
124 

B 
816 

ill 
■ 18 

6* 

ll 

670 
37 

,87 

140 

V 
62 

508 
38 

SJ?1 80 
» 

175 
•196 

127 
95 
to 

280 
97 

£22* 

k 
& 

% 
£27 

88 
*115 
81 

458 
32 

132 
144 
*795 
77 

148 
52 
66 

190 
72 
84 

172 
125 
85 

270 
180 
260 
77 

102 
990 
28 
86 

212 
3&8 

154 
iao 
288 
£291 
96 

136 
*31* 
100 
99 

fr 

s 
76 

120 
225 
152 

71 

136 

for Bdracmd Ena ra* BRtc 
IBHtam (J.) 10a 
BLidc Anew 50p 
BLKk(P) Hktot 

(Bhindril Pnm. 
iBDdycotr tart... 

WO l+l 
itodri Henry) 5CW 

26 - 
hi 51 
09 196 

„ 5.1 M7 
LB1LC U1 
3 to L6 2U 

1LD 56 

30 

113 
34 

61 

e _ 
LlO\fearg-W. USES! 

32 [120 
44 

177 

IfSSp 
X.UB 

SEi 
. 
atop 
(A .. . 

iB n. eroa SA2 
BrtM*SlSr. tOof 
Broun Bor . Kent 
3ranten%(Mtat>. 
BurcoDean._ 
Bamdeneiap.- 
Bums Aeds'n ll)p 

firasrift 
VCSKASl.— 
Canning l W.)— 

97 to^taSiir.1 
Caoe iwtasutm 
Carittin tadk 
CrieoionZOp .. 
Cm. ShrartaL Sp 
CroBTar t brt HVi. 
OobCTju Pb. Wp 
tCtawummuBh. 

BHEi 
ChrowshKlOpJ 
Cta*b2(to—Z1 
dwke fOrmrot) 
Cow hah. lOp- 
Cole Group.— 
CoMbwd Tech 10b.. 
iComuteaalOp 

LtoT» Confl. Grp- Sl~ 

^70 

n 
62 
64 
54 
58 

113 
95 
24 

26 

47 

24 

f* 
495 

76 
241 
235 
39* 

160 
52 

348 
340 
385 
102 
64 
60 
23 

210 
130 
135 
ao 

101 
12 

132 
46 
44 

80 
49 

350 
135 
50 
HO* 
40 

114 174 

40 
46 
54 
22 

22 

108 

3B 

fc m 202 
m f+ur 

+Mt 

-1* 

wra 

km.SUtaV)fl(. 
[OMfcwnSOa— 

AflnunSp 
ilOp„ 
H5p_ 

Snundr Gn. lOp 

CreJwriwjlOp 

«acE 
Daigety £l...... 
DaUstitomSp.. 
BpitafANhmnn-l 

Otnkle Meef Sp. 
DiptawnlOp— 
(Mean Park 10a 

26 MMHtaBl2irt- 
80 Dean HMgs. IDp 
82 DonWon U. 20p- 
07* OowrCoraUSSL, 
23 DowaSragLUpl 
34 Dufay BaialOp’ 

1280 DunUBHUgs— 
11 DigHrt Sp.-— 
7* Drrak Group lQp 
50 DjrnnU.&J.t. 

_48 Da. "A’, 
[130 BS, _ 

75 EMentPrad5(ki. 
45 teabKWdp.a. 
3> *Do.DeW.£l.. 

,16>a Otari IDp- 
[152 OdenlXLVa 

65i, Etaroioa-- 
aO*Ekan*a B KrSOj 
2 EhHARdUiiRsJ 

7 ElsmckH’perSpJ 
14 EndBrtC«a$l 

Eiraa»5p_— 
EM.CtitaaCbys 

90 tOs l^ tlOp - 
56 ErAine House „ 

£13* EsseiteAB K50 
55* Euro Ferries— 
83 Erode Grp- 
58 Expkmet tart— 

^ ' 

16* +2 

t 
*3 

+»' 

|Fwfet*Vic.lGp 
Fenner u. H.>_ 
Fetgusnnlnd.- 
Flsuns £1 ._ 
[FIDwHUrt — 

70 FflSeCtaraWJaS- 
23 Fie trilot. SW... 

WRogas lr».10_ 
FobriindlOp.. 
Fogarty 30p — 
Da Defd- 

Fbeeco Mlnsep. 
FodiertjinHairfy. 
Fronds Inds. — 
Frredi fThoj) Kp 
FrMtandDgl- 
GJL(Hdgs).-„ 
tewbur'A'H-Vtg. 
Glewes Gip. 20p 
jGlaxoSOp-__ 
Gorranr Hfds— 

. Grampian Hugs. 
1144 Granada *A'_ 
W2 GrifpenadslQp- 

10* GrawteU Gp Sp. 
77 Hbutb IDp——. 
43 Harowiw.lDsJ 

1177 Hanson TnBtZTj 
£178 )&«*&*. axrittj 
66 Harproaros top 
80 HraristPtvJ ZOp. 
6h Htanons5p. 

I WSSS®1 
II H»Min5p_ 
47 (Neman) IQpf 

,lto fHaytera—Tf 
U16 Hepnrth Crate.- 

Htttalr.- 
Heudtt U.». 
WMtteAJtaSOp. 

^rstfia 
Noras Bros. z*p 
ikrt Uoyd Ira. Up 
HostaroGHSOp. 
Kurainutouc.. 
towdiwupiwn, 
NyraW(L&JJSp 
I.C. hufcelrbnH. 
inam inds. lap 
Initial—.- 
imerOhrtoji 

+1 

*8 y 

.,r» 
iSSi 
13 2L5 
78 41 

to si am 
19 zt au» 

I! uSJ 
♦ M • 

19 6310.6 

M 

92 li (Ti) 
12 7.1 iU? 
SI J1 84 
- Ufltt 

—' 14 — 
- 75 - 
£4 43125 
4.1 16 74 
U24.4 32 

04 42 >W* 
14 43 118 
21 Si 9.9 
17 3.5173 
S3 55 61 
05 D.1 27.1 
- 43 - 
U 58 019 

gM 55132 
24 44 DUi 
— - 269 
21 3215.0 
U MM) 

ti aoato 
23 11283 
16 61 0W 
0.1 75 as 
ZC 5810.9 
21 21 (DO 
89 3X 521 
02 165 47.7 
-li¬ 
st 3.7180 
21 3.7 OW 
M 81(77) 

69 58 »H 
U 81172 

to ^lf« 
Z9 40 9.7 

Si 5} 55 
Zt It W5 

— 77 - 
<03 4i 14.9 
44 43 7J 
— — 96 
34 li 113 

tpffis 

[ 2^ 6) 89 
16 96 (8® 
U U361 
M 22 asu 
Jl p[ 2D 1 

iu.WtfOI-lg u J, 

18 M l 7.1 
14| 54 153 

64 64 
j ( U2 

♦W"4^- “ 

[4139 
Q»c 
hl.M, 

0.03 

wa 
875 
«0.4 

HlM%i 

a* 
«60 
U5 

5i) 
1ST 
tlZi, 
OMJBJ 

671 
dOHMi 
n.4 
40Z 

lowtSf 

1344 
VO 

B 
19 
61 
J 

W 
J8 
35 

140 
58 

no 
39 
52 
14 
91 
17 
A 
» 
K 

SaiUt. 

James tads. IQp 
MMneUHld6 
VJndaSCatteB. 
JchmenCbri.- 

kWwon Mrty. £1 
ySratrt&P : 
Pwta ro up. 
[Katwuuao lflp 
MtartASaaMtaa 
^Kcm Trust bp. 
Ketwy tads..... 
Krontdy Snvrir 
KreMw(AJ5a 
HewtEleHhtor' 
LCP HI*.... 
LDH Group . . 
L »C Int If* 
(AmM Htdn lOtt 
Urtlrii .. ,.| 
LepGiOtplOp.i 
LinwiuO log . [ 

S' 

-S' 

+i 

+i'J; 

162W 
11.1 

8 it an 6 Lie IQp 
" iLonionaMaira 

1 Da Grid 
lw> ANitai Grp 

16* |« OB Pin HrMftl 
■a 

70 ‘12 

87J *4) 
70 93 
44 9.4 
2J 83 
67 — 
41 — 

14 44 182 
22 <1124 

W H265 
U Ai *46 

)J 018 
46 90 

_ &J l&S) 
"Si 13 86 
lfl I4UI 

lflJS 75 
li - 

ll 1LB 

i* 

13 

2 to 
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INDUSTRIALS—Continued { LEISURE—Continued PROPERTY—Continued 
naw i I 

.«* U»| Stack ) 

«t2l 321; |MCD Group.| 
_ , tor MM7 Cm 
29 it mv. fan. iflh. 

21Z~ 134 Mrrtbyl>1i.20p 
W 128 MncfarlanetS. 
46 33 MadeUanZOp- 
63 31. MjcahMoncQ.). 
S6‘ 41 MognokaCrnap 
72 62 HbnXHMgLHb. 

180. 65 Ma».Sk«Cm.U 
81 48 MaH«„.. 
47 30b Uarllnnlnd Up, 
34 25 Marxian Lit*. 'A1 
70 48 Marshall's U ms 
32|a 23 MartJn-Black.._ 
£1» £83 - fUMknn7%% 
318 154 Metal Baa El „ 
137 104 MeUiCtesum. 
36»i 14 aM^na^. 
19 ' 6 McomtcJentan 
50 3 Metro*_ 

147 70 NHOandMarK. 
56 21 MobenGeplp. 
£271 OMirsaMkKffit) 
139 76 MorgmCrwMe. 
90 54 MoBtRobt.ilDp 

245 155 MMW Canaan 
67 42b Nash Irtdt._ 
38 11 NdUUp’ncarlOp 
64 48 Nev.E<yat>10p. 
73 20 Notion-_.- 

157 117 Nucm_ 
89 46 Nw5wrft5p._„ 

140 ® Qafcumnd Gip— 
325 m Qtox& Elect.. 
950 /« OrfflameMSA. 

40 13>> Ovttnoone 12t,c.. 
043 £93*2 OtzaQd Fhv Cv— 
161 ISO APCTGnuplCfc. 

84 45 P. N. Industrials.. 
Z*1 177 Palter KnoB'A'- 
304 232 Paoh&WMus. 
<26 278 PemiSJ&SM. 
42 in PeekHnhSnss.. 

104 82 _ 
75 49 Pemland 10p__ 
23 9 Pentfft lOp_ 
28 17 PMUftBPmetas - 

633 358 Phoio-Me 5Qp„ 
270 155 PMtUnton Br. EX 
£213 £99 PttnVBowesLn.. 
41 24 PtWic CortL 1*. 
11. 6 PtaUymm ._ 

3S7 135. Folly Peclc bp _ 
24b 12 PelyinarVlfa— 
97 67 toCaPaMWAfl. 

620 *0 Portals_ 
•272 215 PowetiOoff. 50p. 

230 172 Prestige Group. 
•170 108 ' PritchardS»v_ 
32 27 4*ProtimMer5p 
06 66 R.F.D. Gra^j 30p 
95 33 RadkntMeul. 

206 104 Rank Ois_ 
«0 372 ReckW&Celinaa 
127 73 Retfearn Glass. 
66 19 Reed Enee 10p. 

414 230 Reed ln*l. £1_ 
44. 22 Reliance IteZOp. 

124 97 Retyw- 
Z35 164 RenMnlncYSL 
97 83 Remdck Group. 

168 M2. Restore*-.__ 
37la 20 Rewnoee_ 

154 84 Ricardo_ 
IS 8 ftocfclflp._ 
48 36 Rockaona_ 

146 BS JJtole IMotoa Us- 
132 90 Ropner_ 
132 91 Do.‘A1- 
15»a 7 Rotaprint Sp_ 

290 135 DalVpcCaJUPlCL 
94 70 Russeh(A.)10p_ 
2&z 10*3 Ryn» intISp— 

INVESTMENT TRUSTS-Cont. OIL AND GAS—Continued 

- M & I 
«»il ..|«ia t 

HUM see Eiectncah 
,26 *2 Z02S 

S J?!2 
-i“ 

55 *1 a 
62 . 

162 -3 -3.5 
79 -I 120 
41 tl +L08 
34 . «0 

29 . - 
£96 ...._ Q7W 
31B +4 tlL55 
m 5.7 
27+2 — 
U -i> 001 
7# . - 

135 . 4.0 
27   10.19 

£242 . Q5% 
139 +3 f70 
an .no 

200 . 4.0 
fifttf . 40 
38 . — 
51 .3.15 
51>, . 10 

156 +lig b7.0 
6*».2i4 

300 .... 46.5 
190 _.... 75 

043 +4 09% 
157 -1 M0 
77M -l 15.0 

197 +8 85 
Z35 . ao 
« +3 1112 

MS -1 63 
75 +4 tsUD 
19 ..j . b- 
M 125 

590 _ 6738 
250 +3 103 

fflB 
7 &- 

298* +M 28 
19 ...... - 
ao low 

cv I 6*11 PIE 
22! 191221 

27 7.1 6.6 
21 3.7166 
U IS 13 3 
06 129 D* 
3.2 6.0 65 
- — 662 
68 12 4.9 
flj d.s mil 
L7 38 Itta 

15.013.8 
10 67 
f2I - 
7.7 HU> 
J.I 253 
29124 
95 9 

3.2 65 
2f 18J. 
64 94 
4.7 20.9 
93 7J 
56 8.9 
67 9l7 
5.7 64 

16.4 - 
43 M0 
93 62 
62 76 
4,9 64 
is lie 

1M 64QU) 
5-3 1^103 
its 6JwT0) 

11004 | 
HM> UM 

202 1139 : 
147 4S 

132 97 
US j 52 
170 

24 
128 
128 
30 
47 
147 

363 
173 
209 
132 
515 
116 
68 
Z6>, 
90 
29 

100 
142 
180 

92 

202 
53 

136 
85 

140 
24 
21 

123 

IT- 
ios 
333 
145 
144 
113 
no 
116 
29 
26 
90 
23 

Hotter- 88 
TV-k-lOn. 140 

ittiryDist 123 
ebb (Jos. 15p 24 
ettenSp- 92 

1. 11.08 
.. el54 

!-i a.75 
*2 4 4 
. .. b3.0 
♦It, __ 

:. 1217 
I. OJ 

Oil 
-Z 65 

I .... 9<P 
... . 095 

+3 <3.73 
-10 12.0 
1. 735 
i _ 

f 12 
4-5 — 
+1 bO.2 
I.... M.D 
+10 ss 

|cVr|srti«E 

LSI 7 » 8.9 
* 47 » 
1.6106 64 
1,7 7.411.1 
25 29 203 

\-h 4051 
*1 3.10 

43 2.5 &8 
45 25129 

* 20 273 
« 28 6 
16 5 5 15J | 
17 3.1 HU 
- 4.7 - 1 
♦ 5J 6 | 
22 98 75i 

33 12 35.4 
19 65(4.9) 
* 58 * 

05 To — 
2 9 48 lOJ 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

81 18 1B.L. 50p_ 68-1 — —J — — 
*68 43 KatanaMUaeUto 55 -2 120 3.7 25 89 
255 188 Gee. Mis. Units 255 .. .. Q12c — 3.3 — 
347 215 tens Motor Y50 325 +7 1020% 9.1 0.9 125 
81 16 Lotus Car lOp... 65 . — _ _ _ 
38 12 WtaMlMarlty 36 . — - — 11.4 

£45 LMPj (Volvo Kr50-_ £381, . . . .v020% 23| 22 19.4 

Commercial Vehicles 
50 I 28 (E.R.F. (HMOI.). I 43 . 

249 (148 [Ptuooratca). 249 +2 
35 18 Ivorft Trader lOp. 22 .... 

Components 

56 2B Si Group Sp_ 
268 152 SateTiftiey_ 
117 SI SumestUHUp. 
56 34 Sangen_ 

307 170 ScapaGnsup_ 
£41 £S\ SchbabbergerSL 
94 48 SenUMS_ 
86 32 Scott Robertson 
551, 39 Sooe Heritable. 
87 56 SoanWWtjs.— 

322 260 SetwfcnrGp-- 
320 240 Da ‘A* N-V_ 
155 123 RtranwrffinpSp 
335 260 Seotaty Senrtees 
330 237 Da "A" N-Y — 
105 68 Sham Ware 20p 
135 93 fSheWon Jones 
136 42 ShiMi_ 
453 270 SMawGmapSOp 
381 255 Stebe Gorman. 
86 64- StaitnlghtMp. 5 26 SHVrUnrnelOp- 

66 «Sindar(Wrr5. 
430 362 SketcMey- 
186 127 SmU>&N<x*aOo 
505 350 SnMdK taS. 50p. 
44 19 San&L»2fe. 
45 19 Sonic_ 

£47>j £25 iaoeKa tWIASKrtd 
695 410 Sotheby P.B_ 

74 46 Snm»»a.WOaii 
55 38 Spear (J.W.)_.. 
27i2 13», SpangHUteSP 
861, 42 Spring Grore^. 

185 118 RteghnCia]*. 
67 22 Steffi. Potts..- 

166 82 anttcbHNO 
119 88 S»o Furnitures 
130 921, *Su«iraUraka(L- 

272 
215 +5 
125 -6 
32 +f 
86uf *]g 
83 -2 

200 . 
450 +5 
DU __ 
66 __ 

4M +6 
37 . 

315 . 
231 +3 

97 
368 +3 
35 _; 

102 _ 
10 . 
23 _ 

144 ..... 
97 ..... 
94 . 
121a +1 

225 +10 
76 ...... 
life __ 
54 -b 

267 ..... 
114 -2 
m -l 

298 __ 

46 . 
84b +1 

270. _ 
260 . 
337 +5 

84 ...... 223 
97 __435 
82 +2 2.0 

«20 +13 MD 
367 +2 19.45 

£ ::::: H 
73 ..... J4.25 

430 ... . tlZO 

Ut 

S ::::: °i 
iSI 

-17.9 - 
3-0 3.712.7 
U 7.5183 
23 46120 
20 3.9175 
27 3J168 
27 5.1 8L5 
6.0 X7133 
1-6 4 ms 
27 3.4127 
- 02 - 
45 OJ U21 
25 (i 911 
17 U U 
1.9 55 13.7 
23 L7 225 

- — 65 
4.1 27 114 
23 65 95 
22 61 93 
52 LI 63 
- 73 - 
5J X7 10.6 
- - 43 
29 36105 
21 4.7 03) 
<U 22 19.7 

0.< 15.2 RU 
Lfi L2fflJ) 
15 62162 
24 32175 
9L1 27 229 
93 0.7 221 

84J, 26 (A.E. 
92b 67b 
56 48 
28 19 
28 14 
57 20 

*23 10 
158 100 
81 38 

231 167 
*42 23b 
60 37 

204 124 
102 3 
40 23 
£355 £130 
33 11 

844 -b 
75 . ... 
54 .— 21 . 
28 .... 
57 +4 
17 . 

135 +3 
48 +1 

217 . 
42 
49 -1 

204 +6 
97 *2 
39 +1 

£155 *5 
29 +1 

3.oj 5jj 9.1 

281 2 41051] 
17 95 9.1 
— — 122 
42 5.1 &J 
- as - 

35 1516.1 
19 17 482 
24 4.4 132 m 6 0 05733 
— 63 — 
— 7J0 - 
* 11.4 6 

H83W I j 
Rite Lm ) Star* | 

258 (112 MoufKWew 5p .. 
82 68 MueMmr(A6J.) 
84 63>, H»Ca*NidBti5o 
25 13 HtefaMPNM.Si. 

186 87 Nunli Brk.PnKa 
■35 22 p*w»nio|s.Mi 
196 125 Peachey.. 
214 194 Peel Hidgs- 

43 19 nareaPnpimlfH. 
184 132 Ptep.Hh*.&lm. 
285 258 Prtp.PWibp. 
174 130 Prep. A Rev..- 
120 74 Prop. Sec, Ira 5<to 
U 7 RagtanPreplp 
94 50 RegaUan..,—.m. 
30 17 Reoratmtlb. 

200 125i, Renan Croup lOp 
312 170 RKeftawbU... 
214 152 Run A TompkuB 
144 82 Samuel Props— 
S36b S29b SuM HMta NV 
69 74 Scot Uemab. 
29 IS SMisit Proa. 

*15 7 KnrmnSecLUb 
129 88 S laugh Es<s- 
£273 £192 Do.10%Cam.g0 
£126 £96 Do 8% Cot 91-94 
162 135 SurytwMh- 
150 104 Sun&rd Secs.. 

50 XT Snfcg Gramm Ife 
235 140 Da.7%CmunM 

55 25 Smart Nam Cm 
337 244 Suck Convert* 
69 29 f5«n Pma BKS1 
96 50 FnamtaiStaD. 
96 63 NJb 12pcft Pi 75p 
85 16 pTonEumslCp 
<7 35 Tovo Centre . .. 

156 117 Traflord Park.. 
33 20 Trun cri Prop. 5p- 

For Trusr Secs see Stod 
470 065 IIU. Real Prop. 

67 37 Water (Urtd) Up 
435 304 Warner Estaie. 
390 325 wanted lav. 2Dg 
£36b £25*2 WtreHkm DFLaL. 
138 84 West A Country 
35b 15>, Wmunlrr P. 20p 
26 16b Whittington In. 

112 71 tWtapKProplra- 
98 57 i-York Mount- 

l+orl Ibt. I inti 
Price | - I Ret j Crr | Gr'i I P/£ 

+ mi H*. I (YU 1483-84 I 
- | H*t |CV[Gr'i Mgt law | 1-1 a iraiai. 

82 +2 45 1J 78 ma 
80 14.13 tf« - 16 
20 .— — — - — 

164 ....+11 ♦ 09 ♦ 
. >08 18 3 6 27.9 
. 6.0 19 45168 
. bdT.35 U 4.9 CD) 

t44 15 35 305 
. 7625 18 32 255 
*4 35 13 2.9 34.7 
+4 225 22 2.7 GUI 
+b 0.08 3.4 10 290 
+2 123 8.0 32125 
-b *121 11 6519.4 
. 0182% 27 73 7.2 

+2 287 92 1J168 
+2 6.0 22 4.0 ma 
+1 52 L7 5213.7 
+b K2.50 16 7 2 8.6 
. 35 U 5.7 20.7 

-b — — 
+ 1 44.0 18 
. Q10%63.9 
. 08% 98 
. 77 * 

... 38 * 
+b 10.91 12 
+2 7% — 
+1 - - 

+4 4.75 27 
+3 048c LI 

..... S0.91 15) 29(33-0 
J. . 925 lJ 85ju.7 
|-1 1021 12| 15(858 

Devi tecem “ EouRles " 

67 .0.75 
43S . 19.0 
365   tl2. 
£35   hQ» 
116 . 60 

a75 2tf 16] I%1] I 

65 +2 5.0 

19.0 12 3.0 45 9 
1125 15 5.0189 
<4311% Ifl 4.9 285 
60 25 74 [62) 

+063 0.9 3.6 I4III 
90.07 86 06 [7421 
gL5 — 20 325 

Garages and Distributors 
130 93 
lib 8 
37 25 

156 98 
21b 9 

180 138 
126 75 
158 112 
46 33b 
90b 66 
69 49), 
44 31 
36 16 
70b 51 

102 77 
126 76 
122 55 
40 19 
-146 77 
46 44 

•388 150 
85 55 

iS1 $ 
51 31 
80 39 

100 21 

.I 7463 | 2.7 

...._ 65 26 
+2*, mOJ — 
+1 W6.0 29 
. H263 28 

.... 45 — 
+2 tC-0 « 
. 14.0 3.0 
. 03-0 29 
♦ 1 - - 

*i" h22 36 
+1 148 38 
_ 02 — 
.14358 4 3 
. hi 5 4.4 

-1 65 * 
__b25 26 
+7 69.75 3.2 
—.. 385 22 
. 6— — 
__ 375 32 
. L45 - 

£101,1590 
140 85 
122 48 
975 230 
650 450 
102 70 

57 35 
331, 17t, 

205 102 . 
64 26b 
72 37b 

133 70 
257 108 

76 37 
102 52 
£20 £14i, 
390 300 

SHIPPING 
Brit. A Comm... UOb *U 155 48( 21(13.0 
CamaaBrtt.SOp 102 ... 1.0 * L4 * 
FBherfJl_ 115 . 7283 41 J5 76 
Gataac-LonoaSI 950 +25 — 
Gram strip £1- 510 .. .. Ii75 12 21 628 
Hunting GUnan. 92 +2 6 0 17 93 8.9 
Jacobi U I.)20p 50 +3 «26 L2 7.415J 
lm. D'Scas Frtrt 21+1 — — — — 
Lyle Shipping 102 .... J75 — t — 
UmmM Urib 48 + It, — — — — 

59 46 — — — — 
113 . J6A5 — t — 
242 -1 4108 14 5.9 PSA) 
46 . - — - - 
87 . 5.0 15 8.2105 

£20 +b Q42c — 1-5 — 
390 *10 68 - 2.2 - 

SHOES AND LEATHER 
216 67 FH Group_ 280 -4 d58S L9j 38 28J 
114 60 Gamr Booth - 114   t7J L7 92(89) 

4 5 37 HtadHoi.Sam5a 39 -1 t3.D 16 U-fl 82 
183 96 Lambert Kth.20p 183 *3 M.K 33 3.7117 

76 37 Newtek! A Biet'n. 75 <-l t3.78 15 72 158 
78 42 Pittard Grp. 78 . 4.0 — 7J — 

275 27 Strang A FWm 215-5 — — — 63.1 

3.0 16 LLO 82 
■4.79 35 3.7117 
1378 15 72158 
4 0 - 75 - 

SOUTH AFRICANS 

320 215 
2W 146 
Itt 40 
188 132 

80 49 

H *8 

.Fireworks.1 
ndartl hid. > J 
afwteolDp- 
rComa.lOp 

m . HI P 

112 ™ 

1 4* 

257 !“! 
267 +61 

78 l+Z |d20 
2M I-678 

NEWSPAPERS, PUBLISHERS 
Ak. Book P. 20p 288 *3 ILS K 
Assoc. News— 443*1 *5 120 * 

. BPM HkSgs. 'A* 100   5.78 ail 
Black (A. A C3- 270 ... 75 32 
Bristol Post_ 315 . 16.0 12 
CoHlmWmiam. 365 . gB5 29 

Do. "A”_ 325 +2 g85 2.9 
DaiyllHI'A'SOp. 820 +10 345 • 
E. MkL AHIrd'A’ 86 +1 ft>28 22 
Fleet H htgs.150 +2 225 4.0 
Gordon A Gotch 123   75 16 
HayoesPubZOp- 220 . ..- 011.0 U 
Nome Counties. 110   5.0 09 
Independent— 152 . 1)56.1% 16 
haTbomsoi*.. 840 +25 9025c - 
Lite House 20p 410 . 13.9 18 
LtoolD. PostS* 195 . 110.2 11 
WetdlMMHl* 112   60 1.7 
DOaposPublehing 555   18.0 25 
PonsailhA SmaL 153 -.. 3.75 4.1 
Rmoledgr&XP. 185 .... — - 
Sharpe (W.N.J. 300 . 19.0 45 
UU. Newspapers. 310 +2 030 14 
MeiBtmGrp-5p 111   T2.7 2.6 

PAPER, PRINTING 
ADVERTISING 

pH |GaldFMs.P.2bc 166 
185 Klrtft Trading 50c 205 
232 Messina R050. 275 
950 OK Bazaars 50c Olb 
300 Hn TmeTOnn 'A^Oc 665 
304 SA.Brews.20e. 418 
U1U Tiger Oats Rl- £20b 
190 UmsecZOctt— 313 

I .....I 016c I 29j 681 5.7 

QTOc I 2j| m| 7.9 
ee Karsh Trading 
+4 020c 15) 721 95 
-2 Q5c - 1.4 _ 
-10 05* 52 2-1 18 
.tQ142c 25 * 8.9 
. Q55c 52 48 4.0 
.. . . Q35c 17 4.9 119 
-b 014* 3.7 4.0 67 
-.. Q3* 1J 5413.7 

TEXTILES 

8 33a TubexSp..——! 
100 68 fTrtuJwtefta- 

88 34 FSLTlrtiHlSjnd 
15b 8 Th-Tbnes Va 5pJ 
56 28 Third Mile In*.. 

XbO B3>, TWT AS050— 
117 W Toothiil R.W_ 
82 35 rare-- 

225 149 Trafalgar B. 2*. 
237 145 ThrkuoI Sov-Sfcl 
133 63 DaWmrants— 
108 74 Transport Dev.. 

BO 60 (TikMCBtMl*- 
58 31 Trtetus- 
84 24 TonKr & New. □. 
70 20 OT^ntacklOp. 

1205 £9Z, Jo-HKlto-UJOTI-l 
116 33 UKO IntL-! 

75 » VJnltedup- 
960 W5 Urttever.-j—-- 
£37b £25\ UnVPLV.FUZ 
48b M U. Guarantee . 

116 87 
■148 100 

190 1» 

Medtadogaguk 
dPawfclOp- 
9. W. Thecmw. 

1391,184 (Valor ------- 
298 (230 lv«tesiGrp.2Qp nten Gra 2Qp 

16 M pW Rations 10p-- 
92 35 wade Potts. 1 Op. 
201, 8b WMter Hnr.Sp.. 
25 14 Waterford 5p — 

652 595 Ytotsfanrs—- 
128 64 Waltoe R. K. 1* 
143 74 Wedgwood- 
228 178 WfW Soarril* 
114 76 w^a^ Group mi 
680 470 IMahran SAngH. 
175 87 WtatecroH- 
22 6 Undray lOp. 

457 165 Writes U2--.- 
10 4 «Wtoe9«l*- 
26 10 wmiams Li.)— 

190 125 WHMGcwm;). 
620 997 WWseley-Hutees 

"i $ SSSfflia 
125 60 iKwal DP"-Sp¬ 

in. Bavril* 
A\ Group W. 
enan R Angel. 

HawSftt.1*- 
Qlams tJ-l- 

t(Artbm) 5n 
111 Dyn. SpT| 

% ±ar 
10?* 7-.. h« 
53 -1 *10 

J J 
no . 7.0 
74 175 

223 +1 85 
imp .MQ957 

1» +i" 14.« 
6® . oL5 
41 +1 0.13 
82 . 0.2S 
70 . 910.9 

£100 -....9(09% 
US -1 

955 +10 t28J» 
£37b +11 dM» 
43 . 0.6 
92*d 12.95 

112 . $28 
190 +18 u5-2S 
127 +2 138 
284   128 

I 14 . - 
« . 22 
^ ^ _=L, 
23 .... 036% 

[640 +lfi 12-1 
82 +5 iW-0 

| 143 14.43 
228 .. 73 

1104 +1 14-2 
635 . 160 

[ 158 .15.4 
2© +1 B- 

1165 -S 431 
7 __ — 

20 . — 
138 . &0 
560 . 1589 
145 -20 0.75 
42 +3 0 5 

125 . dO.75 

2.6 28113 
-Ml 
0.9 2i 44,8 
li 4.0 169 

- 21 - 
16 4.713.4 
3.1 U 5JB 
26 3.4 028 
23 5.1 92 

16 63128 
12 3.6 OLB 
— 04 — 
- 0.1 - 
33 U 195 

-506 
27 43 9.4 
26 43 90 

18 3.4 215 
— — 42 
24 61 82 
20 27 25.9 
3.1 7 0 45 
17 4.4 188 
23 4.6132 
03 M 200 
4.7 14 227 
21 41 92 

ZC 83 22 
27 4J10.9 
19 0.7 am 
48 17133 
21 8.9 33.9 

103 (62 
•ia| 57 
70 26 

215 
390 
150 
173 
150 
413 
431 
72 

223 
95 (63 

125 53 
44 ) 23 

260 
90 | 25 

120 81 
60 1 44 

255 
89 

330 
57 

aw 
225 
120 
162 
GW« 
150 

42 
333 

InL 1*1 91 
U6 

43 
194 
375 
146 
108 

. gO-6 3.4 

. 42 24 

.68125 15 

. tlO0 29 

. M 5 26 

. #5.0 14 

. 4.72 18 

. 4.72 18 
+6 19.0 26 
+5 gd45 30 
. 213 23 
. 175 25 
...... t3.0 17 

035.7% « 
. iflOS 35 

t35 11.4 
. 115 5.9 

*3 60 18 
. 35 1.9 

-Z" H236 22 
. 94.2 21 

. .. 125 03 
-4 40 25 

162J3 21 
. 142 12 

+5 g3J5 3.7 
♦ b 05144 - 
+5 g!6 2.7 
.... 02 64 
.mo 20 
. 1296 28 
+ b 0*1.72 — 

. ... Z0.35 - 
+6 bl.4 35 
+1 ul.79 17 
. . . hO.7 10 
. 8.4 4 
*2 t3.5 03 
*2 026.4% 31 
. 155 3.1 

+13 biio 22 
+2 1H521 32 
+3 U275 42 

270 215 
88 59 

108 61 
86 75 
90 53>, 
60 37 
83 11 

104 56 
73 53 

135 69 
£89b £80 
*36 18 
192 132 
112 66 
92 67 
33 17 
41>, 24 
88 48 
90 35 
24 15 
161, 9 

435 18 
75 52 

130 97 

108 83 
67 44 

*47blM 
250 188 
95 30 
93 47 
28 17 
92 62 
29 13 
19 9 
48 22 

126 82 
70 40 
36 20 

30 17 
17 7b 
98 72 
lib 6b 
46 lfi 
87 58 

195 LOO 
401, 2W, 

135 94 
440 325 

17 3b 

Allied Textile— 
Atkins Bros_ 
Beales (J.)20p. 
Beckman A 1*. 
Bra. isohair—. 
Bdmn Ltoi 2*. 
Carpets Ira. 5*. 
Coats Patnns_ 
Corah_ 
CoirtauUs_ 

Da. 7x Orb 82.7 
Crttwther (J.) — 
Dawson Inti..— 
Dixon (David)-. 
Don Brothers Brit! 
Eariy^ntHMwjrlCp- 
Fosier (John) _ 
Cashfk Blooai 20p. 
HldungP’sLSOa 
IlIVnorthM. 20p 
Do.-A'20p—. 

liteam(H.) 1*_ 
Jerome (NMgsJ- 
LeedsGrp- 
L uteri'_ 
Lowe (Robert H.) 
Lyles (S.)ZOo_ 
MjcVuy Hugh... 
Martin (A.) 20p 
Miller (F.)lOp. 
Jr Moinfort See I 
Murtoo Bros lOp. 
Notts Kanfg— 
Nora Jewry 20p.. 
Parkland A'— 
Richards lOp — 
SE.E-T.20p-.. 
Sfirrs lot. 10a 
SMwAftbrrail* 
Saw Carpets 1*. 
SWttar- 
Small ATIdmas 
Snuiblaw 21*. 

for SiM B. 
Spencer (Gro.). 
Stoddard 'A' 1*. 
Stroud Riley Ortl 
Sumner (F,)..._ 
Sunbwm Wohry. 
Trvt'rd Jrsy. 10p. 
Tomkmsons_ 
Tootal... 
Toray Y50 
VorkJyde 20a- 
Toughai- 

. 724 29 

. 50 0.9 

.. .. 130 25 
+2 5.73 12 
. 42 21 
.. .. 382 27 
-lb — - 
+5 142 29 
+H, 3.5 20 
+2 73.25 4J 
. 07% 320 
+1 HLO - 
+5 165 23 
. 222 - 

35 32 
...... 1.32 00 
..... 15 12 
. 35 25 
*2 *20 — 

+2 9— — — — 
. 269 0.1 51 — 
+4 45 9 4.9 * 
.... 0.1 — 03 - 
. $327 — t — 

. 6.75 10 9 5 8.6 
. 4.0 10 9.9 (U*l 
. t20 28 75(65) 
.616155 30| 4.9| 9.7 

~Receot Enwues" 
. 3.0 151 90(0131 
+4 tS.l 3.4 31114 
+3 40 18100164) 
+1 3.7 3.4 59(5.4) 
. 0.75 • 3.9 « 
. 35 3i4 5.4 60 
. Z0-25 — 1617.0 
+b — — — — 
.... 115 0.9 40 320 
*3 dh253 3.7 29122 

+l" 18 25{ 2lf(65) 
■ Chemicals 

I:: I - |=J!fl = 
.. .. 225 3.H 36 84 

... 40 1J 6«(M4) , 

.. .. 5.0 4 42 4 | 
+1 255 27 85883)' 
. «Ui,% 21 L4[M4 I 

58 F.lC. EurbIrdSt. 
124 Family Inv.TM .. 
220 FadunAGen.5p.. 
7b FrstctMRtt assets. 
166 First Sort. Am.. .. 

I 329 FieromgAmertan.. 
i 100 Db7pcMha1999 

149 FkoogCUwrosufSDi. 
130 FlemmgEntrrprise. 
159 Flnwog Far Eastern. 
831, FtaroegFledgetegTil 

257 Fleming Japanese 
253 Db'B'_ 
70 Fleming Mere ... 

207 FtaixgOwnrasTs.- 

98 FTemwgTectLlln - 
173 Fleming Universal _ 
70 Foreign A Col..-.. 

145 FUGIT{R025> 
45 Futeum Inc..- 

3 Do. Cop. 2lyj_.. 
36 Fund Invent Inc_ 

148 Do. Cap._ 
77 G.T. Global Rec. £1 
B4 G T. Japan. 

139 Gen. Cpnsotatd.... 
310 General Funds .... 
290 Do. Com 10o.... 
90 Gen. Investors .... 
87 Gen. Scottish..—.. 

105 Gen. Stlddn. 1Z1» 
93 Glasgow St'hIdrs. 

153>, Globe lav... 
220 Greenfrlar In*_ 
175 Gresham Hse_ 
132 Growl Investors-. 
98 Hambm.- 

162 Hill (PtiU«).. 
212 Independent in*.. 
300 lm. m Success__ 
134 Investors’ Cap. — 

25 Japan Assets 10p. 
186 JerteyGen. £1_ 
66 Jos Holdings- __ 
46 Jove fnv. Inc. lOp 
4b Do Cap- 2p. 

231 Keystone Inv. 50p 
159 Lake View In*_ 
87 Lane. A Lon. Inv.. 
96 Law Debenture ... 
33 Leda Inv. Inc20p 
65 Do. Cap. 5p- 

105 Lon. Atlantic_ 
149 Lon. i Gart 50t>. 

58 Lon. & Lennox_ 
64 Lon. & Lomond.... 

140 Lon. Prudential „ 
821, ion A S’ctyde_ 
65 London Trust.— 

116 Lowlarvt Inv. 
286 MAG Dual incite 
284 Do. Crai lOp .... 
106 Da. 2nd Dial Ira lQp 
43>, 0o.Cop.4p_ 

105 Manor Mi S. Tit £1 
85 Meldrum lm._ 
571, Merchants Ts>. 
61 MKS Wynd Inv.TsL . 
88>, Monks Invest. 
79 MonL Boston 1* 
20 Do. Warrants_ 

180 Uoorgile lm. Tst... 
60>, Murray Caledonan. 
56 Do “B“ ... 
59b MwrayCIsdesaale. 
55b Do. 6_ 

191 Mioray Glendewn . 
87 Murray Northo. 
BO Do.’B*..— 
77b Murray Western. 
72 Uwray Western 8.. 

500 NegttSJt-SUSl. 
AS HrwAmlM 1st 5*. 

272 New Court 50p... 
40 New Darien Oil 1st 
23b RtwThro9(]983]lK. 
20 Do. Cap. £1_ 
7 Do. Wrrts. 

138 New Tokyo lm. 50p 
US 1928 Invest._ 
182 Nth. Atlantic Sec. 
128 Nth. BnL Canadian. 
110 Noth Sea tech 5*._ 
178 Nltm. Amerkao- 
262 Northern Secs — 
76 OH A Assoc. In* ... 
76 OutwichIm..__ 
31 ftriomiftBHTglZip 
92 Prociom Metals TsL. 

157 RITA Northern... 
1B6 Raeburn. 
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76 60 Aitifund Inc- 

393 226 Do. Capital- 
305 240 Alva Investment _ 
73 62 Ambrose 1m. Inc. 

171 93 Ob. Cap.. 
104 76 AmeriOUi Trust _. 
1QZ 74 American TsL-8' 
242 161 Anglo Am. Secs _. 

57 47 Angts-lra. Dm.— 
413 239 to. Asset Shs. _ 
143 75 Anglo SOJL lm_ 
116 91 Archwnedes Inc. _ 
73 61 Do. Cap. 50p .... 

•184 95 WArgo Inv(ASl) 
340 234 Ashdown inv. 

37 23 Asset Special_ 
147 103 Atlanta Inv. lOp.. 
108 74 Allan* Assets 
254 104 feeiiebftoreJspn 
1*53 104b Bankers' tnv_ 
296 194 Berry Trust- 
153 110 Bistiopsgate Tst _ 
136 921, Border & Site. lDp 
89 63b Brh Am. A Gen.- 

162 123 British Assets . . 
28 It BrcEms Secs. So 

260 138 Bm. Ind. & Gen. DM 
280 218 Brit Invest. 
66 48 Brunner In*. 

970 485 Caledonia invs_ 
•57 37 CamereaandGen. 
-79 33 Do. Cap 7bp_ 
815 425 Camellia Inn 1*. 
162 99 Cardinal Dfd- 
283 190 Chanlls.rnc.El. 
418 245 Ds Cap. 
66 47 Charter Trus . . . 

270 145 Child Health £1 . 
38 33 City 0 Com Inc. _ 

422 Z90 Do Cap (£« -- 
107 73 City 4 For. lm — 
162 122 CityofOoford-.. 
450 322 Coninert'l&lnd. 
747 400 Cres'nt Japan SOn 
260 126 Cystic Fihrasis U 
S5b 38t, Danae(lnc.)- 

7 3b Do (Cap)2n- 
350 303 DerOyTsL Inc. £1 
412 363 Do Cap 50u — 
361 217 Drayton Japan— 
271 167 Drayton Cam.- 
117 73 Drayton Far East 
42 22 Do WarrartS ’82-91 

320 212 Drayton Premier. 
67b 57b Dualuert Inc. 50p. 

775 525 Do Capital Cl... 
154 124 Dundee & Lon .... 
223 150 Eoutaurgh Am.Tsi.. 
101 81>, Edinburgh Inv.— 

87 44 EDITH. 
97 69i, Eieora mv. Til .. 

228 133 Elect 4 Gen- 
500 250 Ewr» Re. i 5m S5 
£24 £14 Eig itoslei |PiOJ. 
203 122 Eng&lmrrnaU.. 

85 59t, Eng &N.Y Trusi 
125 73 Eng. & Scol. in*.. 
190 162 Equity ConsT £1 _ 
348 289 Do.OersWp 
118 97 £n«pe=4>+e k v 3=.l 

371, 22 F it.Em Tst.!*. 

]+■*] Dra | ITT* 
Price { - | Net fCVrJ«f*s | 

138 *1 40 101 40 . 
74 +1 Q.3 10 25 I 
78 . hl-56 10 2.9 , 

520 +S 1123 LO 3.4 I 
65 . 7 5 Lfllft-5 

393 +U 038 — OJ ! 
255 -5 *105 09 * , 
64i, . 70 00173 

171 . — — — 
101 . 235 13 33 

242 +2 
54b 

413 +4 
134 +1 
108 .... 

72 
180 +2 
340 

32b 
139 . 
97 +1 

248 . 
142s! -1 
296 
153 +1 
131 -1 
89 *2 

161 +2 
28P . . . 

240# . ... 
280 +5 
64 -2 

970 *40 
57 . .. 
78 ... . 

810 
102 *1 
239 
416 
65 ... 

270 ... 
36 

422 *2 
105 .. 
158 *1 
450 . 
744 -3 
2m ._... 
54ta ._... 
6b .— 

324 _ 
412 .... 
358 -2 
Z71 t5 
U2 ...... 
40 ... 

320 +2 

62b . 
775 . - 
154 
198 -3 
100 . 

57 . 
96 

228 +3 
425 
£22 
203 

81 . 
124 -1 
180 ..... 
337 
117 . 

371, 

5.1 LlJ 30 
5.9 LMU.S 

50 Uummy In*. 2*. 95 I .... 
52 a*tow Hidgs lOp 78 |. 

, Bb B*ntim4FttZte- Wbl+b , , _. 
67 12 fBorashood 1*. 22 |. — — | — | 70 

lor Bretnar Trua see Frost JJLD) 
■95 42 Brdannla Arrow- 85 -2 i20 27 3.71U3 
295 72 Centre**! Trust.. 295 1.0 26.8 OS 70 
665 135 Dsog(W)6CTxwa 665   120 18 2b265 

90 7a tBwsteNbtSg- 90 +2 ngl0 20 29170 
49 31 F Energy Fin 1*. 32*1 __ 131 20 50 90 

£83 £61 HhteC.ealSJnn £71   QB% 61016 — 
•726 318 Ena InL lOp — 635 -8 i70- 24 1.6 43.7 
18 im. Ex Lands 10s_. 13 +1, 00 10 6016.7 

170 130 •Flertech 10p_ 130 .— --- 
730 600 M+amlkguuiGrp. 685 .— «6S 50 L3180 
100 62 Frost (JJ.&D.). 98 .*22 1.7 30 — 
136 90 Kambro Trust- 132 +2 5 62 10 6.123.9 
36b 20 HamptonTa. 5p. 2Sb -b - — — — 
91 62 OHaw Par SSI. 87 +f 05c 19 L9 281 

372 312 IMraUmG«. 365 . u80 20 3.120.7 
112 73 kind Fit 1 In* Cp 94 .. .. Z05 3 7 3.4 80 
565 3«fi U hw Tsl Jsy £1 565 . 68.0 10 14 700 

48 28 Investment Co.. 47 . 10175 38 5 3 71 
72 55 hory&SraeOJp 65 . uO-25 UB 0.6 220 
85 40 Kakuzl k5t- — 85 . t075c Z1 4.5180 
32 ^ Kritock5p_ 21 . 043 L3 29 3a® 
27 16 * COoi. Prf. 5p 19 +2 0 43 13 30 34.4 

197 135 KtaTn. Tajtar lflp - 197 .11.0 0 8 3 0 
30 14 Kwatel*. 22 . 125 2.1 21 05 
13 7 tetafilwlwlsltb lib . 017 SO 21 UU 
52 19 London In*. 5p. 441, . 0.98 25 3.116 0 
73 43 Lon. UerchanU 65 +1 13 55 15 3.4 26.7 
55 31 Do. DM  52+1 — — — - 

£85 £68 ta itatCritaZteMS £83 -b Q7b% 40 195 - 
624 336 M i 6. Grow . 599 -1 20 0 19 4.814 8 

89 58 MaRdie Inn. 1* 80   33 14 5.9168 
300 10 Marian Cm tea M   _ _ _ _ 
455 195 Marlin (R.P^p 260 . 10.95 24 b.0 87 
457 308 Menantile Horae 446 -7 hlO.O 3 0 30123 
355 190 MencoFiaid Inc. 266 +12 QZ6c — 6.9 — 
£385 £320 HKBtebiPHR. £330 +10 --— 
*450 2SS Mills & Allen... 405 +5 13.0 2 0 40 127 
12b 8b N.U.C Iws.l0bo 12b . 8-75 — 8 6 — 

696 452 lewnaitaiMISn. 492 -3 Q14c 13 16 384 
a 9b 0TL25C- 10 +b — — — — 
67 42 Oceana Com_ 57 . 113 116 2 8 3 9 
34 19 Parambe lOp _. 32 +1 100 15 36 266 

182 122 Part Plate li* up. 166 . h4 38 L9 3017.1 
145 46 Simernites2bP 138 tCWrife 10 20 320 
£76 £74 S.EL UbpcAnt.. £75 -(M>4% — 5.7 — 

83 39 5mlth Bros._ 73 -93 0 70 65 33 
950 900 TeiinSAB. 900 .... QZ7c * 22 6 
190 100 UUCmwUWiMp- 135-3 U 11 IS - 

56 39 Westpool lm.._ 54 __ 104 11 33 427 
88 38 tYetertMliw.So 54+1 — — — — 
44 25 IWkpmlneUb. 28 ..... Dl.4 25 71 63 

190 80 |ViileCattolO|S.[ 187 .— 3.0 30| 23(133 

OIL AND GAS 
82 I 22 WAm Oil Fids 20p. 30 . - — — — 
80 j 32b Anvil Pel 20d .- 70-2 - - — — 

*83 | 6 InAncErervl*- 83+1 — — — — 
795 1 35 lUAtlaittic Res.. 700 -M — — — — 

For Auantis ttn see Ira Atlantis Res 
100 53 If Berkeley Expln. 70-3 - — — — 
95 30 Bra ndn U_ 30    f— — — — 

220 134 Bridge 0d.„..._ 213 _ — — — 
67 36 tamutner.*. 58 +1 {275 80 { — 

315 238 Bra. Borneo lOp. 275 +3 112.8 1 9 601L3 
452 296 BriL Petroleum 415 +13 t20.2S 19 7t (1111 

32 71 Do. 8% Pf. £1 78b   50* x 100 - 
258 157 BrhoU lOp212 +7 #9.9 23 6.7 9.7 
20>, 3 •BrurawickAn. 19   — — — — 

275 155 traps'Qi&G«a|p 270 +18 --— 
38 6b Mutates lrI0J5 33 -2 - — — — 

187 125 Burmaltfl. 175 +4 T9.D 10 73 90 
C79b 74t, *01, Ln.91196 75b +b Q8i^i 180 el25 — 
290 [105 KCakttoMnOrf.U 290 — — — — 

11 20 0.51 — 
F60 3-5 5 9 9 0 
160 3.1 5.1 8.9 

1Q10.0 2.9110(30) 
Q5% - 7.0 — 
10 24 3.2153 

MINES 
Central Rand 

£31b)U2b Durban Deep R1.. 05% +b — 
£18b 768 East Rand Pip.Rl- 886 +7 - 
130 75 Egoli Cons- 90 . — 
nub £69b Randfora’n Esl R2 £88b .... 0120* 
510 Z40 SronrfijKkROJO?, 295 - 
735 pTfl [West Rand R1_ 443 +3 Qfi* 

Eastern Rand 
199 +9 064c 
198 +1 — 
333 +3 »— 
478 -3 062be 
833 -11 012* 
£14b *b 0187c 
206 +6 059c 
220 +2 050c 
383 -4 075c 
170 -6 045c 
£29b +b 0411c 
131 *4 — 

Far West Rand 
922 
£33i, 
255 £121, 
£21b 
869 
227 
£46 
£29% 
£22 
£35b 
UOb 
£781, 
833 
355 
£33b 
745ta 

O.F.S. 
550 . 105* 
£23 +b Q455c 
£12b   0235c 
330 +6 - 
£24b +b 051* 
£28 +b 0535c 
£22 +b 044* 
922 +7 0112c 
753 -4 0175c 
£29 +b 068* 

Finance 
127 
£13b 
Uib 
£73 
£361, 
253 
523 
25 

£14b 
an, 
£13b 
£771, 
875* 
755 
496 
U 

675 
£23 
160 

_NOTES_ 

Untas* PUwnriH mdated, prices and net dnldentt are in pera* and 
denomtaatKwnare Z5u. Estimated pnerfoaraugs ratios and cesen are 
hosed on latest mal raportt. ate accounts ate where posstele. are 
Mutated on hart-yearly ngures. P/Es are caicidated on “net" 
dtatritwtlon basis, eaningi per share bring computed on profit alter 
taxation and unreliered ACT where appllealde; twacfceted ngures 
Mkate ZO per cm or more deference if calculated on "nil" 
dn«rmutton, Coven are braed on “nualmum- distribution; tab 
compares gross dMdete costs to prom after uauut ndiafng 
eveepfkMttl pfefksAPnes bra mdudhig estbnaieti ndrnt of aftaroaUe 
ACT, Yields are baste on middle prices, are grou. adpatte to ACT of 
90 per cm an! allow for value of declared dtrtritoiiUan ate rights. 
• “Tap" Stock. 
■ Highland Lows marked Uu have been adpated to allow for rtews 

issues for ash. 
1 Interim unce Increased or resumed. 
* Udrrtm since reduced, passed or deterred 
it Principal ate Merest tax-free to KUinresldents on aptoitoii 
4 Figures or report awaited. 
• Not ofTictaNy UK UU d: deal mgs permitted uteer Rule 16N4Xa> 
4 U5M; not feted Oo Stock Exriwge ate uampam not svbiecKd to 

some degree of rnariatton as listed sect* kies. 
IT Dcoa bl under Rule 143(3). 
8 Price at tiror of troperoion. 
9 Itecatte dividend after pending scrip andmr rights esue carer 

erlalrs to previous dhndete Or forecast 
♦ Merger tad or reorgaidsahon in progress. 
4 Not cnrewraMe. 
4 Same Interim reduced final ate lor reduced earnings HXScatrd. 
i Forecast dhndete; courr an earnings icMaled by latest nmn 

state mere. 
1 Gorer allows for comerslon of stores rot now rarttkig la dwiarnts 

or ranking only for restricted dividend. 
A Cover does noi alkne for flares which may also rank for diwdend at 

a hum date. NO PfE ratio rauatty prowled, 
y No par vaii n* 
8 Jr. Belgian Francs. Fr. French Francs. H Yield hraed on 
assumplioa Treat ivy BUI Rate says undungrd imtll nutieWy ol nod. 
m Tax tree. 6 Figures baste on prospectus or other official estimate, 
e Cents, d Dividend rat* pari or payable on pan ol capital, tamer 
based on dMtdrte on full ovpiol. e Redemption yield f Flat yield, 
g Assumed dividend ate yield, b Assumed dmidrte ate yield after term 
issue. J Payment ham capital sources, h Kenya, m Interim higher than 
preworo ntaL n Rights dsue pending. 4 EaniuigsBBsM on preHmmary 
I mures- * DMdete ate yirtd exclude a special payment, t indicated 
dividete cover relates to prevtowi dividend, PfE ratio Cased on latest 
amual earnings. ■ Forecast dMdete: cover based on premous year’s 
rarnvags. v Subject to local iim. a Dhndete cover In excess of ZOO 
tunes- y DMdete ate ytefd baste on merger terms z Dividend ate 
yield include a special payment. Cover does not apply to special 
payment. A Not dMdete ate yrefd. 8 Preference dradete passed or 
deferred. C Canadan. D Inc ptM*. E Mmunum tender once. 
F DMdete and yiekf based on prospectus or other off kui estimates lor 
1983-84. 6 Assumed dratdrte ate yield after pending scrip atefor 
rights issue, ft DMdete ate yWd taste on prospectus or other effete 
estimates foe 1980. K Figures baste on pratpedra or other official 
ruinates foe 1982-83. M Dmidrte ate yield based on prospectus or 
other official esUrnaies for 1983 N Dhndete ate yield taste on 
prospectus or ottwr oftxaal estimates lor 1982-03, P Figures bated on 
prospectus or other official esumatrs lor 1983. O Gross.T Figures 
assumed. Z Dhndete total to dale. 
Ahorevtaons- ta ex dMdete; tt ex scrip issue; «r ev rights; ■ ex 
all; M n capful dtertautton 

REGIONAL AND IRISH 
STOCKS 

Tbd fottowmg ki sefectlonof regional ate Irish sucks, the latter beesg 
quoted a Irsh currency. 

Fex 13% 97/02—-I £97b 
Alliance Gas... -- SO 
ArnotL.. 210 
Carrol mat. 109 
Concretr Prods.. . 87m 
Hall (RAH).- 68 
Henan Hlngt_ 18 
Irish Ropes . ..... 49df 
Jacob(W SR)... AS 
T.BI.G. _ -- 85 
Untoare---- 77 

75 +2 
_ 320 .... 

980 
47 
85 

890 
127 ...... 

IRISH 
Each. 12% 1985..J L99U .■■■■• 
Nat 9V%84/89_| CM . 

iBrisn) Oil 4. Mtn.| 6 

Diamond and Platinum 
C81bK42 
TOO 382 
975 825 
990 485 
645 245 
870 352 

Dc Beers 
Da.40pcPf.R5. 

impaia pul 20a. 
Lydenburg 121^.. 
Rra. Plat. IOC— 

£67 .059* 
562 +9 037bc 
850 . 020* 
870 Q85c 
510 . 04* 
720 054c 

Central African 
D80 Fatten Rh0*-.-] 280 .... 107* 40)15.4 

Winkle Col. ZX1.( 16 .... JQ5c DJI { 
13 Zam Cpr0BDO04 J 16b +1V 

OPTIONS 
3-month Call Rates 

li*®ukL*u* House Of Fraser. 21 Vickers._ . f 12 I 
Allied Lyons_, 13 l C.f.__ , 45 Woolwonh Hid...I 35 I 
BOC Gup-ZO “Inmv"_ 12 
BS.R._18 LC.I__ 6 p——re* 
Bihndi „ 15 Laabrnke . 21 , 
Barclays Bate „ 45 Legs! 6 Gen..... 45 8rtLla«..._. 5 
Bcvcham_ 28 LevServIce_IS Cap Cttrties. . 15 
Blur Ckdr_40 Lloyth Bank- . 50 -H 
Boob_— 17 -Loft"__ 3 “EPu.,. 24 
BOMten-22 London Brick_Ifl f****"T-- 17 
BriL Aerospace - 19 Lucas In*._ 16 SamuefPropi. 12 
BJLT_14 “Mares’._ 12 Sterling Guar _ 4 
Brown (J.)-3 Mite. & Spncr ... 28 
BurtonOrtf. 38 UMandBaift..^. 42 0* 
Cadhurys-U N.EI ... 10 M nulMln. 6 
CoutaUkh-U fun. WesL Bank. 55 ,, 
Drbenlttas.-14 P«.00td.._. 22 ll 

Dunlop-5 RjcaJ EiecL— IB PJEEJ"11. S 
Ea«eStar-__. 60 R.HM... 7 — • * 
F. HJ.t-6», RateOrgOrd . 19 r^lLu. S 
Gen.AceMeiK-.. 42 RetelriUd... . 34 KSSU®1”—"” S 
Gea Electric_17 Scars_ 8 U,trlUBar-“ 
Glam—-75 T.i_ 14 
Grate Met,-- 90 Tesco_16 Mtaaa 
G. U.S.-A'-55 Thorn EMI 55 Cltorter Cora ...J 22 
Goaniiap-45 Tnsllioue_ 16 Cora Gold/ 50 
G.K.N..16 Temr & lUnvall. 8 [SShT - B 

6dta.^..J 32 Undever75 RioT.zinc.. 58 

A Hrtectten of Opuons traded 8 given on the 
Unite Stock Excteogt Report page 

“Recent lsw«" and -Rights" Page 39 

Tbit tenrice is anBafate to every Company dealt in on Stod 
Eadtugita throughout the United Kingdom for a fee of £7K 

per annum for each security 

i 
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authorised 
UNIT TRUSTS 

01-2361833 

8* of Unit Trusts LfcJ (a) (c) lg) 

§?S&S*31 r^^S5MSfo8a. 
SrtOMt Viewport QL673 0008 

WiWhMFWi 

SSre»sr# W3“* 
FT UNIT TRUST INFORMATION SERVICE 

UJ NtWghtec.__ 
lg CSMfatL 

Oft - 

|g S2rsta«_r-: 

Crown Unit Trust Services LM, 
Crown L9t Hse, WokmgCUZl Ixw. 04862 
Crown HO I*. Trastfl4L2 1SZM 4.1.41 621 
Crown Growth Tneutlizii lUjf +Oj jjq 
Crown Aitwt Tnet_Ml u&SOg +2JI 142 

(Orctf (Mm) Unit Mmt Ltd. Lawson Fund msuagtrt Ltd. :*} ■<> rB> 
WWnSwHjf.n.lrrtOiiWM, E£2 3085623 *3.Qurton* So £H2_ C»:-2Z56Ca 
GMWAnerian_Wl 53S *09] 023 IMt-Sm_(fife b2S{ I 3g 

MWM lak firoap U.T. Nnm. Ltd. 
Cotrtwoad Hot**. SJ«* Strort. 

+I.fl LSI 
-01 274 

3 
+0J 200 
+06 LSI 
+17 — 

brUagtan Untt Trust Mngt. Ltd. 
DotHUt Touw. Devon TQ96JE. 0BCBB62271 
Tool Pert. Unit Ttt_.|3&J> 4tt6| _..J ZJI 

Snorodw*—. E 

SsnSSral 
0S -01 
12 66. lj *0/ 
740 2W 3  
63S MSS ... 
Bi K$ +14 
Hm teen* tee ; 

215 rew»Swe.^_ 
P5 6umjju>& taetc 
135 Hi^l Yirid Incsnc _ 
LS5 

SJU k 
zM $$ 1 iU 

S'rflw'd. 313RO . 
{B£Asr-::B/i 

Legal & Emnl (felt T*t- MiqnJ Ltd. 

77—^-1*304 «aSt£3 
Aitfcn Hbrm 

3* WiwtWp Sl. EC2 BUMHBI. Ouncn FbWi 

hKicSh^^'Rty’ JR4 +1-3 0M jitHgiOroy 
PataKA?™*-35J. *llj 5.47 {*-5nrtlerCu», {s£Ss=»=!8i iS5:a ?gteSSSS*.~ 
gej»Fa-§89 3&M +43 060 Unions.Pcrfawarl^nil ZL5s£ toll LM 
P""WFa-_ 1863 4153c „ 300 inS/fcrowtt.,_KtJ1.9 1093 +l3 U5 
SgWQrtWL. .StM 2825 ffj Z*S JajwnPM.Ta_b43 3733+0 - 
J»3. T^dtrotea,_Boi qjp 4g^*aiTM-El ]2o| \Tj — 

Unrftwl fAJ (£J ESwaS?-nao X29.«+aa lbs 

■HMRtkwzwy Unit Fund Mwgni 
36/38 New Broad fa, EC2M XNU. 01-6384485 
D* Inc Jan 13-13563 JJ7.71_I 388 

fiHntwn Mgwt Biuh^tiin FMt 
Wflrortw»n 5WC EC2P 20S 01-606 
GarorWJaald-1*84.0 6aja3.lD.il 

Duncan Uwrte Fnd. Mgn. (gl 
LMotert Place, London SW1W OH U. 01-2459321 
Growth _1206 223-QJJ 2.9 

aar-rHB wm u 

Klcensu lh*ml_ 
WYi>wjaal2 

5 KW» R±. Brontwtca 
Ftasdf Ea^tyOa-1174 « 
01-6064433 Ematyte. - . — ,2S75 
“my 3^0 Gilt--p6 
.Sb 3JO In! Harold—_—|Sj 

(4cam Units}_1654 
Ecjstjr Earnest_ 230 0 
(Acorn Untbl-7737 
Gut t/4 !«_52 7 

TE41I-24I :Sfe 
ZTSil -3 40 2 86 
WS-CJi ;6J 

W9d->oa ic 

(feCOan. Umta)_ 
GfltJ*nl7_ 
(tecum. U 

»r£3 
ml —A 
230.4 ,.„.J 
260.4 _...J 

743 Leonine Admtatatrattan Ltd. 
9^3 29CoctMIA«e.£C2R7jS. K-MO 7595 
JO LaoDatnORton_C44B »*a-iB #K 
?34 Leo Acorn_59?_1 315^ -2Q OO 

Edbtatfi Fond HHnagin pk 
a MeiiOW C»«„ EdMudi. 031-2264931 
ESMtetfi Exempt Fends* _ 

uerh 8k. Uidt Tst Mngn. Ltd. 

tnmatM (0277} 

efKjagi 
CroLtnaij 

CaultatAee._1200 124.4a* +2.0 UB 
Comm. 4. tod-W2 17 32 +ul OS 
□oroecac _______ 78 J 8M +l3 336 
Growth.----— 3619 174. W +o3j LSI 

436 Sww---(R3i 901] .19 L63 

W«!a 

Amcrtean Jm 18_IU7 6 12261 .. . J l.« 
J*pviJanl9_„.ml4.9 641.1 -ZB Q79 
Pactflejaa 13_[190.4 198J ZZj L04 

North Am Jw, 13. 
(tecum. Urttsl. 
EcnpeanJania 
(ACQan. UnflsJ_ 

77an... . 
982 20fe£d -L7 

247JJ .28 

is wa^^-^OTasaa 
15* Oe. IAcobh, 

Gwardtaa H^roi E* Unit Mors Ltd (a) gJTSSii 
ItoiW Estaoge. EC3V3LS D14382C25 falfA^O 

_6ao» -:d 

Edtdtr A Liar Uw. Tr. U 
Amenham R4, HW wycumax. 
UK CwdL Trt.ACc_.l91 7 
UK Swth. Tw. bie—r5S 
Hmtwr Inc. 7W. tec .11158 

liaairauujBltral 
Jann Treat. 
Pacific Trut 
Amarf 
Sea of 

OtdrMas £sn*np Tit_ 
Tidnltothd 

Brown Shipley A Co. Ltd. taXg) 
|S HmUndt Hr, Haywann HTH. Sa. 0444 458144. 

333H “ 
Flnwal__ 793 B5 2 +CL6 331 
Growth Aecum____. 1348 1465 +25 — 

4-S Growth racwtie™—903 983 +1.7 231 
032 y^lwi*-17 4 *0! +05 fe.01 
n75 Income--435 465 +06 SJB 
?2 North American.-473 5L4n +09 132 

OrteTO---44J 07. b +0f 0.25 
... Becovery _ 22 3 2*3 *05 3.70 
life I«**n*aar-p23 163.4 +2C 034 
^ Exempt-ttgS 1464+221 434 

303 Bughitaster Manageawwl Go. Lid. (a) (c) 
LM the Stock Eactanyt, EC2P 2JT. 01-3082868 
JS Suddaai J<nl2. 
0.95 Acoro lib Jan 12 

Hp^jtwr Inc 1st- tec. 
Wjjher me Ty*. h«._ 
GdblFad.rro.TcLAcc 
GRhffad.lacTsLlac 
NOLAmertca Tsttee.lUSJ 
Far East Tst Acs. ..bio 

331 jggfc^K 

I. (a) <fa> (cJ 
049*33577 1+L2) 333 
*13 333 
+L8 626 
+16 626 
-01 164 

+i i m 
+ 07 040 
+0.7 152 
*11 2.W 

cut & Fixed_nu n 12161-01 
Growth Eq_EnO llaij +10 
Gwanttnil_1985 235 3 +S3 
KthAoertcaa_ 996 1073 +1.9 
Pacsfle.._ 120 7 1293 +15 
Prop Shares__ I1SJ 123W +0.7 
SmHCo’s-1230 1323+04 
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F.T. CROSSWORD 
PUZZLE No. 5^20 

ACROSS 

1 Obtaining equipment helps 

to bring one down, to earth 

(7-4) 

7 Plan to return quietly before 

lunch (3) 

9 Confused by very feverish 

condition (5) 

10 Peer might, or a local 

official (4, 5> 

11 Defend oneself; In addition, 

don't take it lying down! (9) 

12 The best one to discuss 

terns (S) 

13 Tore lot off to build small 

supply line under plant (7) 

15 The way to get custom? (4) 
18 Measurement of length or 

area (4) 
20 Rent action Is a heavy blow 

(7) 
23 To fall asleep in it is not 

fitting (5) 
24 Short-term replacement lock 

for siren (9) 

26 Daughter takes marriage to 

be wasting time (9) 

27 Sat, when asked (5) 
28 Return the reward: it’s 

mine! (3) 

29 Striking is what the hook is 

used for (3-8) 
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DOWN 

1 Energetic individual takes 

charge (4,4) 

2 Refusal to have people 

around, for example (8) 

3 Requires an outside assess¬ 

ment, with plans included 

(5) 

4 Flirt and annoy worker (7) 

5 Some form of medal or noble 

status (7) 

6 It refreshes one’s memory 

about article left behind (9) 

7 Might express hesitation at 
violence (6) 

8 Entirely innocently ... (6) 

14 ... or rather, most foolish 

(9) 

16 Write and ask, otherwise you 

will have to move over the 

water (5-3) 

17 Guard has to follow behind 

the family (5-3) 

19 One hears of the aunts in 

France as better relations 

(7) 

20 Character with a particular 

way of painting (7) 

21 Lift is shut down (4, 2) 

22 Reverse the ruling and 

permit notes in this case (6) 
25 Subject to having Penny in 

charge (5) 
Solution to Puale No. 5,319 
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COMMODITIES AND AGRICULTURE 

Kennecott plans 
production cuts 
BY WttUAM HAU (N NEW YORK 

KENNECOTT the biggest 
copper producer in the U.S., is 
cutting the planned 1984 pro¬ 
duction levels by 13 per cent 
at its Utah division, the biggest 
copper mining and refining 
complex in the U.S. 

Kennecott which was ac¬ 
quired by the Standard Oil 
Company of Ohio in June 1981, 
said: “ Continuing depressed 
copper market conditions re¬ 
quire a further reduction in the 
company’s workforce at its 
Utah copper division and Salt 
lake City headquarters.” 

Over the last two years, the 
Utah workforce has been ran 
down from 7,300 in February 
1982 to 5,200 ahead of the 
latest cuts which will mean the 
loss of a further 400 jobs. 

The company says that “ an 
anticipated improvement in 
copper prices has not materia¬ 
lised.” Kennecott reported a 
loss of S198m in 1982 and in 
the first nine months of 1983 
lost another $66m. 

The Government-owned 

Kaiser to reopen potline 
SPOKANE, WASH — Kaiser 

Aluminium and Chemical plans 
to recall 90 employees to pre¬ 
pare for the re-opening of an- 
oother potline at its Mead works 
in Washington on January 23. 
This will bring employment at 
the Mead plant to about 1,035. 

The potline to be restarted at 
Mead has an annual capacity of 
27,500 short tons and is ex¬ 
pected to begin production on 
March 10. It brings to seven 
the number of lines operating 
at the plant 

The Mead works has a total 
of eight potlines and a total 
capacity of 220,000 short tons 
per year. 

Restart of the seventh line 
will boost production to 87.5 

per cent of capacity at the plant. 
U.S. primary aluminium pro¬ 

duction rose in December to 
375,574 short tons from 349,945 
tons in November and 275,120 
tons in December 1982 the 
Aluminium Association said. 

In Zurich. Sch weize rische 
Aluminium (AJusuisse) general 
manager Hermann Haerri pre¬ 
dicted the world market price i 
for primary aluminium will j 
average 80 to 82 cents a pound 
in 1984. 

He forecast the price moving 
within e range of about 75 to 
82 cents, but would not be sur¬ 
prised if it reached 90 cents 
in the final quarter. 
Reuter 

Violent 
swings 
in cocoa 
values 

Grenada rediscovers its reliance on agriculture 
S. iKSLESTLS Hugh O’Shaughnessy reviews an alternative jffiZ 

to a tourism-based economy «*«* 

Minerals and Metals Trading 
Corporation of India yesterday 
said it had invited tenders for 
the delivery of 500 to 1,000 
tonnes of eLectroyitic high-grade 
zinc for shipment next month, 
and the U.S. Mint Is seeking 
4.500 tonnes. These tenders are 
likely to emphasise the short¬ 
age of special high-grade zinc. 

Our Commodities Editor 
writes: Copper prices rose on 
the London Metal Exchange yes¬ 
terday, with the three months 
quotation gaining £7 to £976.75 
a tonne. However, the increase 
mainly reflected the movement 
in sterling against the doHar 
and the market remains very 
uncertain, although a shortage 
of scrap is steadying cathode 
prices. Leading U.S. copper ! 
producers cut their domestic 
selling price? to 64 cents a 
pound and it was confirmed that 
U.S. housing starts fel by 5 per 
cent in December. Peruvian 
copper workers called off a 
planned strike at the Toquepala 
mine and Bq smelter. 

By John Edwards 
COCOA PRICES seesawed 
violently again on the London 
futures market yesterday. 
Trading was temporarily halted 
in the morning when the March 
position rose the permissible 
limit up of £40. reaching a peak 
ol £1,885 a tonne. 

However, In later trading 
values fell steeply with March 
futures closing at £1,817 as 
speculators decided the rise had 
been overdone. 

The May position reached a 
high of £l,S69 before declining 
to dose at £1,813.5 a tonne, 
£25.5 down on the previous day. 

Reuter reported that Nigeria 
has requested a further two- 
week extension on November/ 
January contracted deliveries of 
cocoa on top of the one mourn 
delay already sought 

• THE EEC Commission 
authorised the export of 66,500 
tonnes of white (refined) sugar 
at its weekly selling tender 
yesterday. It granted a maxi¬ 
mum export rebate of 34.921 
European currency units per j 
100 kilos. This brings cumula¬ 
tive total exports fay the EEC 
so far this season to 1,260,000 
tonnes. 
• COMES has lowered specu¬ 
lative and hedge margin re¬ 
quirements for gold and silver. 
• INCREASED tractor sales 
indicate that farming is com¬ 
ing out of the recession, says 
the Agricultural Engineers As¬ 
sociation. The 8 per cent in¬ 
crease brought sales to £400m. 
Combine harvester sales were 
up by 20 per cent. 
• THE AUSTRALIAN Wheat 
Board expects large world 
wheat supplies and surpluses of 
coarse grains and corn to add 
to its difficulties in disposing of 
a record tonnage of weather 
damaged wheat from the pre¬ 
sent harvest. 

GRENADA always relied on 
agriculture. Two-hundred years 
ago British imports of sugar 
from the island were worth 
many times more than the value 
of goods brought in from the 
struggling commercial centre of 
New York. 

Sugar has all but disapepared 
from Grenada, its place taken 

! by bananas and nutmeg, which 
was introduced from the Dutch 
East Indies in the 1850s. 

As tourism wilts in the wake 
of October's invasion, agricul¬ 
ture will be called on once 
again to come to the rescue of 

• the Grenadian economy. Mr 
Randolph Mark. newly 
appointed to die advisory coun¬ 
cil of the Governor-General, Sir 
Paul Scoon, is an example of 
what a determined farmer wn 
do in an island which Is—or 
should be—exuberantly fertile. 
Mr Mark lives with his wife 
Ruth and five children in a 
small house at Mount Carmel 

ifi the parish of St Andrews, 
and produces an astonishing 
number of crops from 14 acres. 

From IS'fri lo 1976 he worked 
for Winban. the Windward 
Islands banana growers' associa¬ 
tion. He ended up as a director. 

After a short period back in 
the Grenadian Asrioilture 
Ministry, he was pervjadcd by 
Maurice Bishop's revolutionary 
government to become chair- 
man of the Grenada Banana 
Growers' Co-operative Society. 
The politics of the revolution 
irked him and, 3fter many 
attempts, he had his resignation 
accepted last year. 

But his agricultural expertise, 
a commodity all too scarce on 
the island, meant that he was 
prevailed on to spend two work- 

Higher prices boost yields 

of maize and soyabeans 
BY NANCY DUNNE IN WASHINGTON 

HIGHER maize and soyabeans 
prices following last summer's 
drought led U.S. farmers to 
make strenuous efforts to har¬ 
vest every available bushel. De¬ 
partment of Agriculture 
(USDA) officials said yesterday. 

The result was an unexpected 
increase in both yields and 
harvested acres and a surpris¬ 
ing rise in the year-end crop 
production figures released last 
Friday. 

Estimates for harvested 
maize rose more than 2 per cent 
from November to December to 
more than -L2bn bushels, a 
figure likely to make a con¬ 
siderable difference when year- 
end stock forecasts are released 
on Monday. Recent estimates 
have put 1983-84 stocks at an 
extremely tight 60m bushels. 

However, the new production 
estimates are likely to raise 
end-of-season stocks forecast to 
200m. 

Increased yields and har¬ 
vested acreage also accounted 
for a 58m bushel increase in 
1983 soyabean production esti¬ 
mates, a figure expected to ease 
the tight supply situation, drop 
prices and expand trade slightly. 

Meanwhile, USDA has begun 
its five-week enrolment in the 
1984 wheat acreage reduction 
programme. Because the scheme 
is less attractive than last year’s, 
offering no cash and crops only 
after more than 30 per cent of 
the land is set aside, the pro¬ 
gramme has been expected to 
attract only about 45 per cent 
of U.S. farmers. 

in.q days a week looking after 
the island's cocoa rehabilitation 
programme. 

The Canadian government- 
funded programme aims to 
more than double the area 
under cocoa to about 2.000 
acres and to improve the very 
low yields of Grenada's much- 
sought-after and finely flavoured 
cocoas by the end of the decade. 

Mr Mark, a self-taught jour¬ 
nalist. also used to contribute a 
column on agriculture to Torch¬ 
light a weekly newspaper which 
was banned during the Bishop 
era. 

He is extremely proud of his 
productivity. He recounted how 
an average month mil bring 
him in small incomes from 
more than a score of crops on 

Packers raise 
wholesale 
tea prices 
By John Edwards 

UK TEA packers Lyons-Tetley 
is putting up its prices to whole¬ 
salers in Britain this week, 
meaning that retail prices will 
go up in supermarkets at the 
beginning of February. 

A 125 gramme of popular 
brand loose tea will rise to a 
recommended price of 4Sp from 
43.5p, and a packet of 80 tea- 
bags from £1.04 to £1.15. Brooke 
Bond, the leading UK tea 
packer, raised its prices last 
week. 

The Increases follow the rise 
I in tea auction prices worldwide 
during the past year, and the 
additional surge at the auctions 
this month following India's 
decision to restrict exports of 
CTC (cut, tear and curl) teas. 

The upsurge in London tea 
auction prices slowed down at 
the weekly sale on Monday, 

his three separate plots. Limes., 
plantains, bananas, nutmeg, 
lettuce, sweet potatoes, cassava, 
winged beans, yams, pigeon 
peas, cucumber, sweet peppers, 
sugar cane, cocoa, breadnuts 
and nine other products 
brought him money last 
November, according to his 
account book. 

“But then that was not the 
end of it.” he adds. “In that 
month there was no tamarind, 
pineapple, ginger, avocado, 
copra, sapodilla oranges or 
other things to sell." 

Mr Mark has his own mar¬ 
keting system. Every week he 
visits the hotels of the island, 
selling those products be does 
not export through the 
island's marketing boards. 

The remainder he offers at 

« fruit stall on the main mad 
where hi* nln^yeir-oid daugh¬ 
ter Idis was selling big 
bananas for 5 EC cents (ip) 
and the smaller ones at half 
the price. 

“If they're not all.gone by 
4.30 you can start Riving them 
away," ho told her. 

Mr Murk is not impressed 
with Grenada’s experience since 
Independence. ... 

. " independence fa an experi¬ 
ment which hr shown to 
haw failed, he a*M At Uw 
same time, he ha* no immediate 
alternative to Grenada going it 
alone. Despite Britain's efforts 
in the 197ti'.«, there is no pros¬ 
pect of a federation of West 
Indian islands. ■ 

“ Like it or not, we have to 
make it on our own.” he wys, 

As Grenada emerges from the 
trauma of military putsch and 
Invasion, one of .the few assets 
it can count on is the fecundity 
of nature. Mr Mark has shown 
how that can be put to use. 

Lower grade apple imports 
anger British buyers 

BY BARBARA DALZELL 

FRENCH EXPORTS to Britain 
of second class apples have up¬ 
set the National Federation of 
Fruit and Potato Trades, 

The federation says there 
have been imports of cat eg My 
two French Golden Delicious 
apples since the beginning nf 
the year. “ despite recent 
assurances that this would no! 
happen. 

“VVe believe the export of 
category two apples to be 
detrimental to the image the 
French wish to maintain in. the 
UK, and that the action will 
create severe pressure on the 
top quality price structure, 
damaging returns to the French 
producer as well as lowering 
the potential purchasing of 
French apples by our trade.” 

The French Embassy said in 
London last night that it had a 

unilateral voluntary agreement 
with Britain to export only top 
quality fruit at the beginning 
of the season, but that this 
agreement had nm out 

The Fruit Importers Associa¬ 
tion said the French wwe 
sending 200-300 tonnes a week 
of the lower grade apples to 
Britain at present. This would 
go up to about 500-700 tonnes 
a week later in rbr season, de¬ 
pending on consumer demand. 
Total French apple imports are 
an average 5,000 tonnes a week. 

Category two apples' sell more 
cheaply because they have skin 
blemishes. The Fresh Fruit and 
Vegetable Information Bureau 
said last night that the lower 
quality apples would probably 
retail at 5-6p a !b less than 
category one apples, which cost 
25-35p a lb at present. 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tannn 
unless stated 
otherwise 

I Month 
Jan. 18 I 4- or ago 

1884 I — ! + or Month 
1984 | — ago 

Aluminium.UllOO 1-£1050 
Free MM..siMaffira 
Copper i 
Cash h grade J£B68 +7 |£97B 

a mttlS-IB976.7S 1 + 7 l£I004.26 
cash cathode | £946.5 1+4 £960.86 

3 mtha.JE964.B <+7.5 '£986.85 
Gold troy oa.-iS36S.18S +1 [SS70J7S 
Lead Cash.1*869.6 -0.75 £277.25 

3 mtha-1*279.25 ‘-8.5 (£287.2H 
Nickel -.>...*24945 i.-.£4813 
ree MM.40B/228c-2K/22SC 

Palladium or.. [9168.88 I—0J5.SI69.00 
Platinum or~—1*268.96 1 + 8.16 £271.20 
Quicksilver! ...]8UE,S10 .'SME/ilfi 
Silver troy or...-568.700 i+7.M618J0p 

3 mtha-581.60p |+7.60 638.86? 

Oils 
Coconut (Phil) 61078y + 18 91050 

Palm Malayan S850w 9715 
Seeds 1 
Capra Phm.-...8710v 
Soyabean 1U.S.) 8303.8Sy 
Grains 1 
Barley Fut MarifilB 1.00 

+5 8680 
8317.75 

£123.46 
Main . 
Wheat Fut Mar 

£147.00 
£1194)5 

—I 
+0£S 

£148.00 
£123.26 

Tin cash.i£8640 1+86 l£8531 
3 month.£8793 !+32.5£&69S 

Tungsten.1873.43 t..074.70 

Wolfr-m 22^4 Ib|874f77 j.'869/73 
Zinc Cash-..(£683 , +12.6,1608.5 
£ 3 mtha.4678.75 1+10.25.£626. >25 

Producers-..18980 ;.„;g950/8B0 

LONDON OIL 
The market opened about SI .00 

lower tallowing release of the U.S. 

stock figures and eased further dur¬ 

ing the morning, reaching the laws an 

the lunchtime close. New York's rela¬ 

tive strength supported prices during 

the nits mo an and the market closed 

near the highs, resorts Premier Man. 

SPOT PRICES 

_ 1 Latest 1+ or — 

CRUDE OIL-FOB (8 per barrel] 
Arabian Light.J8B.BO-3B.70j — 
Iranian Light.J37.6O-27.80 —0.1 
Arab Heavy.is6.30-86.45| — 
North Sea 1 Fortics>.139.20-29.25 —0.05 
North Sea <8rentV..]29.3O-29.40i +0.05 
African; Bonny U’ht)i 39 -8Q.29.60i +0.1 

PRODUCTS—North West Europe 
GIF iS per tonne 

Premium gasollne-l 268-272 1 +O.S 
OmOII-..TJ85«6oI - 
Heavy fuel ell ....1173-1771 -l 

Other j j 
commodities 1 

Coooa sflip't* £1878 1—16 l£1947 
Flit. May.. £1813.5 '—26^^1886.5 

Coffee Ft Mar(£2047.5 1 + 26 ,£1941.0 
Cotton AJndexBB.OSo +0.5 lag. lap 
Gas Oil. Feb,... 8250.76 1-1.5 |8247 
Rubber (kilo)... 860 ;+1.6 |83.5p 
Sugar (Raw)_£l24.Byz,+2 (£129 
Woott'pa 64s. ...|4S0p I-KMpklto 

* Unquoted. wFeb. z March. vFeb- 
March, yJan-Feb. t Per 75 lb flask. 

* Ghana cocoa, n Nominal, c Cant per 
pound. 

BASE METALS 
ZINC VALUES continued to gain ground 
on the London Maul Exchange as re¬ 
newed speculative support and demand 
for cash material widened the back¬ 
wardation to around E7 end boosted 
forward maul to EB78. after a day's 
high of £882. LEAD touched £286.3 
but faltered on fund selling to close 
at (279.5. COPPER fell to £972 in 
early trading but subsequently rallied 
strongly to end the day at £978.75. 
Physical demand and buffer stack sup¬ 
port loft forward standard TIN at £8,790 
on the lets Kerb. 

-.- 725.00 East Coast sellers. Maize: 593.5-593.0: July B05.0. 607 0. 606 0- 
, m I. J __ ' M French. Jan 547 00. Feb 148 00 East 605 0; Oct 590 0. 591.5. 591 5-590.0; 
a.m. 1+ or- p-m. * or r..,; Rirla.- r.n i.«h c..>i tme m a mva. >._>. .... 

Official I — jUuofflciai; — t 

I | '. 
Spot .' 3300-5 +47.5! 3268-7S;-15 
4 mcntfiei 3380-6 +46 1 3350-60 -12.5 

Ccast sellers. Barley: English Feed fob. Doc 600.5. 601.0. 600.0; March 612 o' 
Jan 125 50 East Coast seller. Rest 614 0. 618.0; Aav 618.5, 824.0. un- 

COPPER 

■ Cents per pound. * MS per kilo. ‘ 
t On the previous unofficial close. 

quicklj 
SILVER Ull-VLn ,h! CM 

Silver was fixed 7.5p an ounce higher - 
for soot delivery m the London bullion 
market yesterday at 568.7p. U.S. cent 
eauivglenu of the Axing levels were: 
spot 801.3c. down 0,4c: three-month 

1 unquoted. 

iS;;!L, POTATOES 
Strong buying on the opening in 

mV response to the PMB reoort moved 
per kilo. _ __ -.aanm ._ prices well up (April £198.00). hut 

traded; July 631.0. 635.0. unrradad. 
Sales: 15. 

HIDES 
HIDE5—Leeds (Birmingham). Second 

sellers and profit-taking ore dad gems clears. Ox: 31-35.5 kg. 101-2p a kg 
quickly, with values Jailing to £5.00 (98 7p); 36-30.5 kg. 112.2p a kg 
down, before recovering a little nt <109.7p); 22-25.5 kg, 124.7p a kg 
the close, reports Coley and Harper. (I23.0p) withdrawn). Cows 2S.5 kg. 

-Yeiterdy‘~a~~PfevTeus-“Bueinaas a k* <,19'6p>' 
Month dose close • Done MEAT/FISH 

£ per tonne 
MEAT COMMISSION—Average fot- 

Amelgemated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £853.5. three months £977, 
77.5. 78- Cathode#: Cash £949, three 
months £968. Kerb: Higher Grade: 
Three months £978.5. 78. 77.5. 77. 
Afro moon: Higher Grade: Three months 
£979. 79.5. 79. 78.5. 78, 77M. 77. 
Cathodes: Three months £965. Kerb: 
Higher Grade; Three months £977. 76.5, 
76. 76.5. 77. 7B, 79. 78.5. Turnover* 
28,200 tonnes. 

* ~ a-m. i+ or. p.riu [+o"r 
COPPER Official | - (Unofficial —T 

(B04-80BC) 

SILVER I Bullion t ort Lm.E. |+ or 

trey^M. [ price ~ UnofflcT ■ ~~ The London physical market opened “a°^nje3pyL ^5^0 'px’^e 5 ins 
-r—--- unchanged, attracted some buying ” fj-jj-g'-®* 
5pot-.l568.70p +W# 573.5p -5.5 interest throughout the day end E 
3 month0/681.500 ;+7.» 586p .-S.75 closed quiet but steadier, reports Lewis I?/1"?. Ib 45.0-53.0. 120-160 Ih 
6 month»JS95.45p +7.W — . and Peat. The Kuala Lumpur February 
12montba.684.00p t+LI*. — !. lob pnre fer R3S Nr. 1 was 266 5 GRIMSBY FISH—Supply poor. de- 

Sales; 1.019 (798) lets of 40 tonnes. 

RUBBER 

(+2.23). - - - ■ 
SMITHFIELD—Pence per pound. Beef 

—Scotch killed sides 79.0-88.0. Lamb— 
English small 64.0-74.0. medium 64.0- 

wiua-iu ..lei j-cou.d.. '"kv« --- am n xo n 
and Peat. The Kuala Lumpur February 

12monthe.684.00p t+7.10. — !. lob pnre fer R3S Nr. 1 was 266 5 FISH—Supply poor, de- 
LME—Silver (2.000 OI centred) — (265 5) e kg end 5MH 23 226.0 (225.0). ” 0t S?1?.* 

Three months 586p (577p). Turnover-pracesEedJ po/stone: Shall cod £6.50- 
0 (4) £7.00: codling E5.00-E6 00; large plaice 

Turnover 43 (951 lots of 10 000 o*s. 1 Yesterdy's Previous Business E5.00-E6.00. medium fS.00-f5.50. beet 
Mnroinn. i.rr. ihr.n month-, sag R-5.S. . close close . Done small £4.80-£5.30: lemon tolas (lares) 

CRUDE OIL FUTURES Hi8nGrdH £ 1 £ 1 £ \ * 

Month Ye322Sy,8"h" BDSSr* 

8 U.S. 
per tori 1 

Feb. ZBJ90 +0.26' 
Mar-. 89.20 +0.03- 
Apr.™. 29.10 + 04BI 
May .. 89.06 +O.MI 
June. 
July .. 

88.91 
..28.91 

-0.04] 
—o.nii 

Cash. 953.5-4 1+12 961.6-2.9+7 
3 montfta,977JW.B+11.5 976.5-7 +7 
Setttem't 954 {+12 I — — 
Cathodes 
Cash. 948-9 ;+10 j 9488 ,+4 
3 months 967-8 i+9.5 964-5 |+7S O months 967-8 1 + 8.5. B&4-5 ,+7J 
BcKlemtJ 949 +9 ' — I **r\r*f\A 
UJL pip'd! — i-| "65-68 [. COCOA 

Premium gasoline^ 268-272 I +0.5 
Gas Oil-.854-860 I - 
Heavy fueloil---.1173-1771 -l 

GOLD MARKETS 
Gold rose $1 an ounce from 

Tuesday's close in tfae London 
bullion market yesterday to 
finish at $368i-369(. The metal 
opened at S368J-369 and traded 
between a high of §369{-370 and 
a low of S367i-368J. Trading was 
quiet for most of the day and 
the firmer trend seen after the 
opening of U.S. markets was the 
result of short covering in rather 
thin trading. 

In Paris the 12i kilo bar was 
fixed at FFr 102,000 per kilo 
(36829 per ounce) in the after¬ 
noon compared with FFr 102,000 
(S36S.3S) in the morning and 
FFr 101,500 ($370.51) on Tues¬ 
day afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 124 kilo 
bar was $386.0 from $369.75. 

Turnover: 20 lots of 1.000 barrels. 

GAS OIL FUTURES 
~ " YMfday'e + or i Business 
Month close — | Done 

9LLS. j 
per tonne 

Jan.. 232.76 —O.75I252.76-251.0 
Feb. 25a75 l.EOjZS 1.60-2541.0 
Mar. 247.00 -0.75p47J5-2«J 
April. 240.75 —0.7&I241.06-259,2 
May. 237.28 O.M 252. BO-225 .2 
Juno.  835.75 —0.60,255.26-ZW .7 
JUhr. 236.25 j-3.2fil2M.25 | 
Aug.-.-...I 838.00 -3.25fZ5a,@a 
Sept.j 240.50 j—136] — 

Turnover: 2.548 (2,902) lots of 100 
tonnea. 

Tin—Morning: Standard: Cash £8.835, 
three months £8.775, 6a 90. 86. High 
Grade: Cash £8.680. three months 
£8.830. Kerb; Standard; Three months 
£8.785, 80. High Grade: Three months 
£8.800. Afternoon: Standard: Three 
months £8.785. aa. 90. 95. 92. 91. 92- 
Kerb: Standard: Three months £8.790. 
85. Turnover 2.256 tonnes. 

a-m. + or p,m. i+ or 
TIN Offioial I — jUnofficial —t 

HighGrde £ ' £ f £ I £ 
Caalt-.8690-700 +107 8700-10 '+BB 
3 months 8810-6 +87.S 8813-20 '+85 
SetHem't. 8700 '+110 — _ 
Standard. i 
Cash. 8630-8 +68 1 8635-45 +25 
3 months. 6765-6 ,+70 B791-S +EL3 
Setttem’t. 8635 ’+70 ■ — _ 
Straits E.. 899.16 I — ! — _ 
New Yorki [ 

Turnover: 42 (95) Iota of 10.000 ok. 
Morning: Large three months 583. R.S.S. ■ Close ClO«C . Done 

Kerb: large three months 533. A her- fM,,nnn, 
noon: large three months 584. 83.5. • a&n-BS3 asiwiTS - 

• as8, ‘“,90 ,hreo Men::::" 870^0 avals! 
months 58B. 35. Apl-Jne. 892-894 879-880 895-887 

- Jly Sep:902 903 890-892 9J5-892 COCOA Oct Dec 913-916 901-902 9(5 
JanMch 923-925 912-913 916 

Having traded at limit-up on the Apl-Jne. 334 038 924-926 ' — - 
opening cell, futures moved a lurther j|y-sepi:-148-350 334-935 937-936 
J10 higher before easing on profit- Oct-Pec 358-974 '644-960 ■ — 

~ processed) per stone: Shell cod £8.50- 
C7.00: codling E5.00-E800; large plaice 

No. 1 Yesterdy's Previous Business E5.00-EB.00. medium C5.00-C5-50. beet 

taking and then felling sharply on the 
final run to close at the lows, reports 
Gill end Duffua. 

[Yesterday's! 
| Close 1+ or .E 

j£ per tonnel ! 
March_1 1816-18 '-16.5, 1885-12 

Sales: 144 (146) lots el 15 tonnes: 
Physical closing onces (buyers): 

soot Sfi.OOp (84. SOp}: Feb B7.75P 
(87.00c); March 88.25p (87.25p). 

SOYABEAN MEAL 
The market opened 50p up in thin 

- — ^In o' intolnS trading, reports T. G. Roddick. Prices 

sSfc::::::: S J-ls:!; stMdy on ^us. 

LONDON FUTURES 

* *1 

S per troy 
ounea 

Jan  368^0-70.00,' — j _ 
Feb—.- 370.16-7fl.401 + lj&f J7fl.BU-6fl.80 
April.37S.B6-7BJUI+1.46 J7GJU-75J0 
June.+J -^1 — 

oat.:::;::::::|594jMlS|+iS| mio 

Turnover 415 (507) iocs of 100 troy ! 
ounces. 

In Frankfoxt the 12* ldlo bar . 
was fixed at DM 33,510 per kilo 
($369.98 per ounce) from 
DM 33,220 ($370.99) and closed 
at S368*-369 from S367j-368. 

In Zurich, gold finished at 
$368^369^ fTOrn $367^368. 

Gold Bulllofl (fine ounce) 

dose.. 1 836814-369la (£361-2611*1 I 83673,^681* 
Opening .I S368M-369 f£2619«-868l4) ! 6368la-3691« 
Morning fixing—> 5568.06 i£S61.31B) 5367.75 
After noon fixing] 5568.75 (£261.890; | s367.75 

Cold and Platinum Coins Jan, 18 

Krugmd sseou-3803. (EsesLaegui (King Bov seO-Bm 
ig Krg 8196-19634 (£i383«-]39Lj) Victoria Sov 690-9Ha 
U Krg 1100-100*4 (£703,-71^ French 80s 87914-7434 
irlfl Krug 641-415* |£S» 2B>:i pO pesosMex 8465-457 
Maplataaf 1380-3801* (£8685* 2691*) 100 Cor-Auet 3360-368 
HowSov 907^71* (EfelU-ejJ,) 880 Eagles #526-536 
1* New BovflSa-Sait (£3 63*-37 UI [Noble (Plan 8379-3831 

EUROPEAN MARKETS 

(£260-2601*) 
(£2583,-26914} 
(£968.500) 
(£269.481) 

(£633,-643*) 
(£63J*-6434) 
(£&I>I-623<) 
(£32134-32314) 
l£253U^56) 
(£3711*^37814 
f£2701a-273ij| 

LEAD 
Lead — Morning: Cash £277, 76.3. 

76.25, three months £283.5, 84, 84.5, 
85. 86.5, 86. 85.5, 86. 85.5. Kerb: Three 
months £285.5, 85, 84.5. Afternoon: 
Three months £283A 83. 82.5. 82, 81.5, 
82. 81, 80. 79. 78.5. 79. Kerb: Three 
months £279. 7B.5. 78. 79. Turnover* 
13.650 tonnes. 

aan. |+ or p.m. i+ or 
LEAD Offioial ( - Unofficial] —t 

£ I £ I £ £~ 
Cash..a76^B-.5'-.175| 266-70 —.76 
S months S86-.6 i—1J 27S-.5 — JB 
Setttem’t 276.8 i—.0 i — - 
UA fipofl - ) .I ■*26.88 . 

ZINC 
Zinc—Morning: Three month, £876, 

75,. 7a 75.5, 76, 76.5, 77, BO. 79.5, 
'79, 78.5, 78, 73. 79.5. 79. Kerb: Three 
months £680, 81, 82. 81. 80. 79.5, 79. 
Afternoon: Three months £680. 79, 77. 
78, 77.5, 78. 78.5. 79. 80. 79. 78.5, 79. 
Kerb: Three months £677, 78. 79. 78. 
77, 78, 78.5. Turnover 19.250 tonnea. 

sum" 1+ on p.m. i+ or 
23KC Official ] — (Unofficial) 

£ I £ { £ | £ 
cash-. 6S3-4 1+24.7! 682.03.5+12J 
8 months 679-.S. >+2tLfi, 668.5-9 +l|La 
Setttem't 684 r+26 — I_ 
Prlmw'ta - \.1 *49.51 I .. 

Dec—.< 1778-80 (—26.0 1B25-76 PuyitT°;_ __ 
March—.I 1774-80 (—14.0-1815-01 " lYestday's + or. Business I 1040 9 104- 
May—..1 1760410 1-7.5 i - j close ; - ‘ Done f 

Sales: 8398 (7.439) lots of 10 I ^ . 
to n n os _ ■ tonne 

ICCO Indicator prices (U.S. cents Feb..’l59.09ffl.DO+2.9U 169.00-B7.M 
per pound). Daily prices for Jan 18: April—.166.84-67.08 + 1JU 178.00-75JO 
112.57 (113.83): ve-dsy average for June.. 165.90 66.00 TOJ01W.M-W.9fl 
Jan 19: 114.01 (114.50). August..165.M-W.D0 t-0.95 164JO-B2.BO 

October_185.50-68^8 +1.76 — 
rnrirrF Dec.13130-6530+1.50 — 

r bb Feb.16130-66.00 + 1.00i — 

email E4.80-C5.30: lemon sales (large) 
£13.00. (email) E730; rockfish £4.50- 
£4.70. 

INDICES 
FINANCIAL TIMES 

3wi- 11 Jan. 16M'th agoTVar ago 

291.81 290.66 : 293.45 I, 294.01 

(Boas. July 1 1952-100) 

REUTERS 
Jan. iB Jan. 17 M'th ago t"Yar apo 

1*70.5-1957.6 i 1970.8 I lOHO.d 

(Base: September 18 1831-100) 

MOODY’S 

Jan. 17 Jan. le^M'th ago lYaaraio 

10403 1044.2 i 1059,5 . 1044,7 

(Base: December 31 1331-100) 

DOW JONES 

~ Jan 19: 114.01 (114.50). 

Dow I Jan. 
Jonoe 17 

Jnn. (Month(Year 
15 I ago ago 

Spot '136.01.135.76 138.67ll43.03 
Furs |13B.8G 138.77il41.73ll48.16 

(Base: December 31 1974-100) 
COFFEE 8SzTT*SSSa:S - I ^•i»B:85ii3B:7!,il?:?ifiS;?I 
and1 Sales: 205 (202, lorao, 100 tonnes. 1 — 

$8-10 steadier, reports Drexel Burnham —. . — . _ 
Lambert. March posted a fresh con- OUlaAK 

met h:qh of S2.054 aa commlasion UTNDON DAILY PRICE-Raw super "n SS'S' 
house and dealer buying extended ri5*sn nnn ■, cox s 0.1B-0JB, Ida Rea 0.10-0.14, 
earlier gains. Dealer profit-teklng Zh iSrt, *hS«a«i Go,dBn D*l'aou* O-'M-ll. Bramlay 
influenced e *10-15 retracement before 1°‘.r ElO O dnw. « 0.19^.25. PMre-per pound. Comic 
further trade support restored values to S d^r„77Cr'Unh,. 0.1S4J.22, Conference 0.10-0.18. Pote- 
tfte higher levels. JSSl* L ml 9™ SSST “»»“Whitos 4.20^.60. Edwards 430- 

__ Kerb levels Dui In® Iowa wflffi sitori* c -yi di Rnji m Meieh.nnnn 

English produce: Apples—per pound. 

the higher levels. 

COFFEE raSTtri 
Bueinaea 

Done 

I 1 ' 
January ...2046-48 j + 14.5>2053-58 
March .2047-48 ( + 25.0 2064-26 
May .1939-40 J+ 29.0.1939-18 
July .1881-82 1 + 25.6.1882-60 
Sept .1835 36 +16.0(1843-30 
Nov.1808-10 ) + 13.0 1B10-G2 
JOXUiary „ - _ 1760-09 [+ 1B.8:1788-80 

Sales: 2JEB (3.204) Iota of 5 tonnes. 
ICO Indicator prices (U.S. cents per 

pound) for Jan 17: Comp daily 1979 

h«inw °-ls-0 =2. Conference 0.1041.18. Pots- 
b ^ i.^ k , l shght'y below toas_vviiitBS 4.20-4.60, Edwards 430- 
.8rw „ * low! "A* 5.2D, Bakere 7.50-8.00. Muahrooms— 

,™Pro''e,i about sa-00- per pound, open O.flS-Q.75. closed 0.75- 
reports C. Czamikow. 

- — j ; 

No. 4 Yeetday's! Previous Business 
Con- - close I close done 
tract > I 

£ per tonne 
I , 

Mar.... 1S7.U :IE7.4S 
May . 146.76-4630' 143.75 

No. 6 Contract S per tonne 

0.90. Lettuces—per tray, round, 1.80- 
1- 2.40. Onions — per 55 Ib 430-5.40. 

Business Cabbapea—per 25 lb Celtic 2.40-2.50, 
done Jon. King 2.70-2,80. Celery—Dirty, by 

cubes 2.00. Beetroots—28 Ib 1.80-2.00. 
!- Turnips—28 Ib 2.00-2.50. Swedes—28 lb 

1.00-1.40. Sprouts—per pound 0.10- 
' 0.14. Carrote—28 tb 1.40-2.50. Cautl- 
:IMJM7J6 flowers—doz. Kefit 4.20-4JO; Cornish 
.144.75.45.56 5.00-6.00. Greens 30 Ib Kent 2.60-3.00; 
•_ 40 lb Cornish 4.40-4.50. Parsnips—28 lb 
bonne 2.50-2.GO. Rhubarb—per pound 0.32. 

SmiMwVnS t«d»-per pound 0.22^.25. 

(137 -3D- 

GRAINS 

May.5fl5.40-a4JH 2OS.DO-Oi.S0 Mi.20-02.00 COVENT GARDEN—Prices lor tha 

arCAINO Doc. ... '225.00-27.00225.00-27.00 — 
_ . . m ^ , Mar.241.DO-l5.00 2ai.BO-4f.40l — 
Business done—Wheat Jan un- May.. 249.D0-51.0D 746JI060.00' ~ 

*^9..?io'nn"-lo'S »!2‘nn'!i‘Sn «n'2S"ia‘S bu,k ®f produce, in sMrllng per peck- 
.n°-00-,8-IM3 ago ikcopc where otherwise staled 

».>“«*«**(<_:— aaa SjanuaSo. *ssst 
Saws: No. 4 1.444 (2.026); No. 5 tines—Spama: 82/120 4.00-4.20. 132/ 

traded. Mar iaO.2S-19.BO. May 121.90 - - — • - sewuroas—spams: 2.40-2.80. Clemen- 
•1.80. July 122.50-2.10. Sspt 108.35-8 00. Saws: No. 4 1.444 (2.026): No. 5 bnes—Spams: 82/120 4.00-4.20. 132/ 
Nov 111.40-1.30. Seise: 2B5 lots Of 100 392 (838) lots of 50 tonnes. 168 3.80-4.00. 182/210 3.50-3.60: Moroc- 
ronnes. Barley: Jen 118 85 only. Mar Tate and Lyle delivery price for con: 2 3 60. 3 3.50. 4 3.30. 6 3.00. 
121425-20.85. May 121.80-1.45, Sept granulated basis sugar was £231.50 Oranges— Spama: 4.50-5 00: Moroccan: 
107 00 only, Nov 110.25-10.00. Sales: (£229.00) a tonne for export. 3.50-4.80: Jaffa: Navols 16-kg carton 

NEW YORK. January 18. 
Heating oil opened week an a bearish 

Industry aiock report but ralliod sharply 
as traders focussed on right overall 
stocks and forecasts of cold rompera- 
turas. reports Hamofd Cammadmes. 
Precious metals camo under light 
pressure late in the session on o weak¬ 
ness in currencies and financial instru¬ 
ments: s contnbuiing factor was tbs 
throat by Nigeria that thay would drop 
out of Opoc if thmr quota is not 
increased. Copper was lightly suppferad 
by arbitrage activity eft sterling alone 
with nows of production cutbacks. 
Aluminium traded slightly higher with 
arbitrage buying being tho mast 
Important trading vchiela. Sugar rallied 
on short-covering following reports of 

NEWT YORK_-- — 
ALUMINIUM 40.000 lbs, cews/ffa 

Close High Low Prev" 
March 77.2S 77.50 77-20 77.05 
May 77-85 78.00 77-BO 77.65 
July 78-80 78.90 78.85 78.56 

March 82.55 
May 83.50 

active Inquiries m the physicals. Coffee 
prices continued to be iuokhiaI by 
•ojstar buying which emerged tm 
rumours of hi imtmnd.no dotk strike. 
Gasoa pucoe callapsiP) a*. uHing 
oroseure developed on axuedeiiont of 
steady mark snogs from west Africa. 
Conan trading was loaturaiesi with 
pneos slightly lower traders have bum 
enticuutmq canhrttM».ap of SwiM buy¬ 
ing. Sovaboxm end main* camo under 
Ian orassuia from which they enlv 
onibully rccoymed m the dose. Wheat 
suduied me tiMviest losses un local 
end technical lelling while mutt end 
Mtvabeena bn-ehed sl«ihtiv h>a«t. 
Downside presaure in tho gra.n maikots 
orinmatod with local trader* end with 
tnchmcaily ononred trading ayttome; 

79 lots of 100 tonnes. 

ALUMINIUM 

ROTTERDAM, January 18. 

Wh*et—(U.S. S per tonne): U S. 
Two Red Winter Feb 161. March 1B1.50, 
April 162. U>S- Two Northern Spring 
14 per cent protein Jen 15-Feb 15 
192.50 Feb 192.80. March 192.50. Apnl- 
May 178, June 178, July 179. U S. 
Three Amber Durum Jen 208, Feb 208, 
March 210, April-Msy 194. June 184, 
July 193, Aug 192. Sept 189. Canadian 
Western Spring April-May 208. June 

208- 

Matee — (U S. S per tonne): U.S. 
Three Yellow afloat cif Ghent 157, Jan 

1S8, Feb 154,75, March 154, April*June 
153.50, July-Sepl 151.50, Oct-Dec 
137.50 sellers. Argentine Plate Jan 20* 
Feb 10 172,50. Feb 1B9, Feb 20/March 
20 165, April 157, Apfll-Juno 1S7 
sellers. 

PARIS, January 18. 
Cocoe—(FFr per 100 kg): Mar 2255/ 

2260, May 2260/2265. July 2256 bid. 
Sept 2245 bid, Dec 2230 bid. Mar 
2235 bid. May 2240 Ud. 

Sugar—(FFr per tonne); Mor 1805/ 
1810, May 1864/1870, Aug 1970/1875, 
Oct 2030/2040, Dec 2105/2120. Mar 
2220/2240. 

Aluminium—-Morning: Three months 
£1,134.5, 35. 35.5. 35. 34. 34.5. Kerb: 
Three months £1.134, 33. 32. 31. 30.5. 
31. Afternoon: Three months £1,134. 
35. 35.5, 35, 34.5, 34. 33. 31. 30. 29. 
30. 30.6. 31. 30.5, 30. Kerb: Three 
months £1,129. 28. 28, 28.5, 29. Turn¬ 
over: 9,650 tonnes, 

Alumlnlm aum. |+ or p.m. —'V 
Official — I Unofficial! 

(£229.00) a tonne for export. 3.50-4.BO: Jaffa: Navols 16-kg carton 
International Sugar Agreement— 40 4.20. 48, 4.30. 56. 4.10. 72/88 4.00, 

(U.S. cents per pound fab and stowed 100/113 4.20: 21 fcg Bruce 50 6.40, 60 
Caribbean ports). Prices for Jan 17: 5.75, 75 5.10, 88 5.10, 105 5.00. 123 
Daily pricn 6.87 (6.95J: 15-tUy average 5.15. 144 5.OO; Shamcut.s: 21 kg 144 
5.96 (6.99). 4.50. 168 4.40: Cypriot: Ovols approx. 

riATTftkl 'S hs 3.50-4.00: Cuban: Tropical 72 
CO 1 lON 5.80-6.00. Bitters —— Soania; Sowiltee 

MntoYn^+-|^-,+- . 
- I - ■_1_ I1 iam 15 «0 3.50-4.00: Cuban: Tropical 72 
Jan... 118.30 I+OJ&1 110.0S l+o SO wW i I UN 5.80-6.00. Bitters — 5pania; So villa* 

Mar... Z 19.96 ,+(La! 121.00 r - UVBBPOOL—Sooi and ehiomant sales fM'&Sfc 3-0MJ0. Lemon*— 

ill lg I"0'® dnSSS!^o m^ rennSe" "lS«onaflS » 
JUly... Ign.30 +OJO. - — 1 a ran indma dAvfilacnd wmth CrihixI doicOS 2.50^ 00. GfCfik* TS Icq 5i80> 

£ £ I £ £ 
Spot-. 1104-5 +17 J, 1101-2 +7 
3 months 1134-.B +17A 1150-.6 +*? 

Old crap wheat rase slightly on prafit 

taking before Stabilising e little lower, Wi’VYI PIITIIDrc 
while barley wee oasicr on wheat/ "UUL rUIUKtD 

barley switching. New craps improved LONDON NEW ZEALAND I 
on pram-taking, reports Muirpece. BREDS—CIosb (in order: buver. 

4.50. 75 4.20. 88 4.00, Sunnsn 23 5.60, 
32/48 5.85. 66 5 70: U.S.: Ruby 7.00- 
7.00: Cypriot: 32 4.40, 40 4.20, 48 3.70- 
4.00, 56 3.40-3.80, 64 3.20. Pomeioa— 

NICKEL 
Nickel — Morning: Three months 

£3 390. 88. 80. 92. 90, 85. Kerb: Three 
months £3.380, 65. 82. Afternoon: 
Three months £3.375, 73. 60. Kerb: 
Three months £3.355. Turnover: 2.616 
tonnes. 

barley switching. New craps improved LONDON NEW ZEALAND CROSS- jmS' 5»6M 
on«.K2,lf'“k,n3- roports Muirpacu. BREDS—CIosb (in order: buyer. aalloA ' ,'fS Moroccan: 

HGCA — Locational ex-farm spot business. New Zealand cants par kn P°' tiTao’' 

KSS: ‘2** ,%?£"*. March 423. 424.' Apples-f ranch: Golden Del.cioua, 

*Eaf.1 iaD,a0'»:S-COtJa,nd e?5- 43S- 437'43S; a“9 eartgn 5.50-7.00, Granny Smith carton 
22‘S.b hJ££.?7SeBr,!i?«««*■ «7. 4S8. 457; 8.S0-9 0O. Starkcrimson. carton 7.00- 

P9 IMonda>r Jon“ary 23 Dqg «3. «a. nil: Jan 459 460. 460: 7.60-. Italian: Golden, loose, per pound 
LoSSncSmi. March «7. 470. 470-469: May 470. 477. 0.13^14; Hungarian: 0pBrox. 19 kn 
LONDON GRAINS—Wheel. U.S. Dark 477. gales. 53. Starkmn 6.20-6.40: UiS • fled Deiic.oufl 

N1 - ?/J4 D0IL c,onr' STDNEY GREASY WOOL—Claso (m canon 13.00-14.00: Briuh cSSmUm 
April/May and Juno order: buyer, seller, business). Aus- Red Dohcipus 11.00-12.00 Fnnrn ncr 

asL'TSrrr ^ °er ^ ^ ***. pound, 
English Foed fob, Jen 1«4.50, Feb 5780. 577.0-573.0; May 593 0. 594.0, 0.18; Outch: Comico 0.23-0.25. Peaches 

COCOA 10 tonne*. S/tonncs 

CkJBa High Low " Prav 
March 2408 2960 2390 2493 
May 2(01 2488 2385 2936 
July 2990 2947 2380 2428 
Sept 2978 2(83 2375 2418 
Dec 2380 2405 2346 2396 
March 2360 — — 2386 

COFFEE " C " 37,000 tbe. cents/tb 

Close High Low Pm 
March 141.98 42-25 41.65 41.52 
May 137 JO 37.40 36.70 38.75 
July 135.00 3534.25 34.56 
Sept 132.80 33.00 32.25 32.25 
Dm 130.48 30.75 30.50 SOU* 
March 1Z7.88 28.7S 28.75 27.01 
May . 127 JO 27.00 28-76 25,01 

COPPER 25,000 fb, emits/lb_ 

Ctore High Low Prev 
Jan 80.70 — — 60JO 
Feb 60.85 — — 60,85 
March 61.50 62£0 61 JO 61.30 
May 62.80 B3JO 62.65 62.80 
July 64.10 64.55 64.00 63.90 
Sept 65.40 65J0 66J0 6SJ5 
Dec 87.45 57JO 67 JO 67.30 
Jen 68.15 88.00 68.00 68.00 
March 69.50 89.90 88.80 69J& 
May 70.80 71JS 70-95 70.8S 

COTTON 50.000 lbs, canta/tb_ 

Close Ml oh Low Prev 
March 75.84 76.28 75.70 76.10 
May 76J» 77,05 78.40 77.02 
July 78J6 77.45 78.50 77.37 
Oct 72.85 73JS 72.78 73.30 
Dec 71 JO 71.87 71.60 71.85 
March 72.60 — — 73.00 
May 73.35 — — 73.80 
July 75.00 — — 74.00 

CRUDE OIL (LIGHT) 42.000 U.S. galka, 
4/barrnls 

Latest High [ow Prev 
Feb 29.55 29.87 2SAO 29.57 
March 29.71 29JS 29.40 29JS 
April 29.60 29£8 29.33 29.53 
May 29.46 29.58 29.21 29-45 

I June 29.43 2S.47 29.28 2S.38 
July 29J1 29^1 29J25 2931 
August 29.15 — _ ».n 
S«pt 29 JS 29-25 29.25 29.35 
Oct 29.20 29.20 29.20 29.30 

I HEATING OIL 42JW0 U.S. geaons. 
cenre/U.S. gel tone _ 

” Ctoee Rah Lew 
Fdb 89.61 8939 &7.60 88.32 
March 83.16 83.70 81.40 82.42 
April 77.60 78.30 76JX) 77.22 
May 75.60 76J0 73.90 74.88 
Jims 75.10 78.60 73.70 74^0 
July 75.60 74JU) 74.10 76 00 
August 73.90 — _ 76.38 

52E* SIS 7S-78 7S-7S 7S-75 
Oct 75.60 — 76.9S 

COLD 100 trey ex, S/troy OX ' 

• Ctoee High Low Prev 
Jen 368.3 370.1 370.0 368.6 
Feb 370.2 371.0 368 0 370 B 
March 373.1 373.0 373.0 373.7 
April 378.0 376 7 374.0 JJI7 
Area 382.0 382-7 380.0 ^7 
Auouct 388.3 38S-3 387 0 389.0 

S?c SJS 3940 38*4 
JJJ'S 389 6 402.1 
•D8.4 408^ 408.5 400.9 

■ Jen. 
Feb 
March 
May 
July 
Sept 
Dec 
Jen 
March 
Msy 

SUGAR 
mow 

~5-00Q frtiyat. 

. Ctase High 
..80441 - 8044) 

805-7 — 
812.0 828.0 
825.7 834.0 
839.5 847.0 
853.7 896.0 
875.4 8814) 
882.9 — 
868.1 9834) 
913-8 914.0 

WORLD " 11 •’ 
lbs, ccuts/lb 

Cfoae ffiqh 
7.80 7^2 
8.12 8.20 
8.43 85S 
8 87 8.52 
8.88 8J9B 
9-33 9.30 
9.81 9.75 

esnre/troy' 44 

l*w Urge 
804.0 aOM 

— 
806.0 814 S 
8194) 828 2 
833.0 *42 0 
862.0 8682 
•72.0 877.8 

— 886.4 
8980 90a« 
914-0 816.3 

Low Prev 
753 7.59 
7.88 7 93 
8-20 S-2B 
8- 43 8.60 
8.83 8 87 
9- » 9.25 
SCO 9.CS 

CHICAGO 
UV5 CATTLE 40,000 lbs, cenu/lb 

FM> ■??? i4* ftw 
jao 71.60 71.75 71.25 71JS 
April - 68J7 68.85 89.25 BS.60 
•J** 67.72 68.00 07^0 87 77 

6655 88.75 65.25 6b!b2 
0« 6330 62.50 63.17 63.29 
Deo 64.32 64Jt7 6432 MJO 

LIVE HOGS 30,000 tb. cewte/lh 

Feb Ptmr Sri, ag as gs “ji 
66.42 55.60 W4» SS 

July 6.12 56-35 65.96 56^0 

oS W S-2 S-® “** 2-42 82.75 PK 
Dee tin S3 .SO 6X06 63.80 

53-45 53JK) 63.40 53.10 

MAIZE 6.000 bu ah, cer 

Close Man 
March 328.2 -•MQ.g 
M*y 330.4 333J 
July 331.0 332* 

304.0 306.4 
Doe 289.2 290.8 
Men* 299.6 30041 
May 300.4 — 

PWK BELLIES 38,000 ST 

~ Ctoee High 
69.25 89.00 
69^2 80.7S 
7125 7140 

■My 71.25 .71 AO.-. 
Aug 89.50 89.70 

SOYABEANS 5.000 bu me 
cenU/BQ-lb bushel 

£” S3 7384 
March 741.0 KM 
Mpf 754,4 764.0 
July 7«3.q rtJA 
Aug 75841 768.4 
Sapt 7MJ) 733A 

7W.4 711.0-.. 
J« 722.0 723-4 

Tts/SOfe-buehal 

Low Prev 
328.0 aaajf 

-329.0 33241 
329.0 331.0 
303.8 304.4 
288.0 . 28841 
»9.2 299.0 

3064 

cents/lb 

Low ' Prev 
684)0 88.90 
68.80 8825 
70-20 70.78 
7050 ULSD 
68 79 88.15 

720.0 729.4 
733.4 742.S 
748.4 757.0 
7544 . TOB-fl 
TB3.0 782.0 
728 0 _ 729.6 
708.0 786.6 
720.0 720.0 

BOTABEAH MEAt jjBTBSg S/ton~- 

._ CIW> Hiflh ' low Prav 
Jan 198.6 198 6 186-5 .198.0 

J97.8 194,4 1*8.3 ' IBM' 
May 3004) 200.0 . HM |)|.l 
■July 201,0 201J5 ■ Wt® 
AUg 200 JS 201.0 igg-O 198.5 
5*S* »7 ® w-o . mo W) 

K S3 SI SS SS 
Kth.SS ”°5 

| Auputt 430.6 — ~ Sts 

MANGE JUtCET9.00a lbs. een(B/lb 

Close High Law'' Prev 
I Jafl 153.50 55.50 53.50 64 68 
“arch 155.70 68.00 6&.1S 56.59 
M*y 156.80 68.90 56.60 57 X 
July 157.30 69.00 S7.1Q SB75 
Sopt 167.76 50.00 57.60 69.00 

K US II 
ST a a5? “2 g“ 
PLATINUM 50 trey en, S/troy ox 

Jen ^,*2 -Low Prev 

S! “J *»* 
April 378.9 378 0 37S.5 377*1 
JjJy 383.7 384 8 382.S 384 2 
Ost 390.5 3910 392 2 3910 
JM 397.5 397.8 gig 

SOYABEAN OIL 

~ Glees 
J*t 25.95 
March 2726 
May : 27.70 
July 27-85 
Aug 27.76 
Sept 2883 
D« .2fl-H 
Dac 2810 
Jan 28.0* 

- - mi 
*0.000 toTwto/Tb" 

JNrtJ* lew Prev 
2 * » « ai ta 

»,». -»18 
28-R XUS 28-37 
38.65 27.W . MJU 
29 60 29.00 28 06 
27.46 28.83 27.25 
2«-«i 38.15 29.34 

W.tt . 21,00' 50.K 
— ■— ' a#.n 

mm Wmju 8-«“ otto. 
S re WMW> huxhql 

Close LOW Prev 
348 a 3S5.4 mt 3M9 
348.0 353JI 347,« .3W-* 
340.0 3U.0 mo 
347.0 30.0 34SA- mi 
381.0 SCZ4 358,6 : 362.8 
370.0 372.0 :3»0 3724 

SPOT PmCFS—Cn^-v^o blow Urtf 
26 M (24.tot-25 0(11 cnpM ft*r--pound. 
New York t-n UGS-D574.0 (W80-&B.D)... 
c«a» par uaund. 
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■FINANCIAL FUTURES 

Housing starts depress dollar 
A fall iq U.S. December bous¬ 

ing starts was not expected by 
the financial markets, but con¬ 
tinued to point to slower than 
anticipated growth in the US. 
economy, and tended to depress 
the dollar in nervous foreign ex¬ 
change trading. 

The U.S. currency was little 
changed overall however, and 
there seems a general reluctance 
to place too much faith in the 
latest economic data. Including 
last Friday’s figures on retail 
prices and industrial production, 
underlining recent aig«re that the 
speed of recovery from the reces¬ 
sion may not be fast enough to 
cause the inflationary problems 
once feared. 

U.S. inflation, coupled with the 
large Federal budget deficit, has 
been expected .to keep interest 
rates firm. But the market now 
waits with growing interest the 
fourth guarter gross national 
product figures, due for publica¬ 
tion Friday. These were antici¬ 
pated to show a rise in the region 
of 6 per cent, but the flash esti¬ 
mate just before Christmas indi¬ 
cated an increase of only 4J per 
cent 

Against this background the 
dollar traded within a range of 
DM 2.8025 to DM 2.8230, before 
closing at DM 2.8073, compared 
with DM 2.8090. It also declined 
to SwFr 21530 from SwFr 2J2360, 
and to Y233.60 from Y234S0, but 

rose slightly to FEY 8.59 from 
FFr 8.5875. 

The dollar's trade-weighted 
index, on Bank of England 
figures, rose to 131.7 from 131.4. 

STERLING—Trading range 
against the dollar in 198M4 is 
1.6245 to 1.3955. December aver¬ 
age 1*4344. Trade-weighted index 
82.0. against 82JL at noon, 81.9 
In the morning; and 816 six 
moo tbs ago. 

The pound finished above 
Tuesday’s closing levels as ner¬ 
vousness about rumours of a cut 
in Nigeria’s oil price faded. 
Sterling opened at 81-4930- 
1.4090, and touched a low of 
$1.4035-1.4045. In the afternoon 
it improved to $1.4165-1.4175, on 
publication of the U-S. housing 
starts, but then retreated back 

to $1.4075-1.40® on good buying 
interest in the dollar from Ger¬ 
many. Towards the close the 
New York market began to sell 
the dollar once again, and the 
pound moved up to close at 
$1.4125-1.4135, a rise of 20 points 
on the day. Sterling also climbed 
to DU 3.97 from DM 3.9850, and 
FFr 12.1350 from FFr 12.1150. 
but was unchanged at SwFr 
3.1575, and fell to Y330.50 from 
Y33L 

D-HABK — Trading range 
against the dollar in 1983-84 is 
2.8425 to 22320. December aver¬ 
age 2.7487. Trade weighted Index 
123.3 against 126.8 six months 
ago. 

The dollar was fixed firmer at 
yesterday’s fixing in Frankfurt 
at DM 2.8170 from DM 2.7860. 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
central 
rotes 

Currency 
amounts 

against ECU 
January 18 

% change 
from 

central 
rota 

% change 
adjusted for 
divergence 

Divergence 
Uratl % 

Belgian Franc _ 44.9008 46.1044 +2.68 +140 +1M7 
Danish Krona ... 8.14104 8.19222 +031 -0.27 ±1.6425 
Gorman D-Mark 2^4184 +0.73 -005 ±1.0642 
French Franc ... 847456 6490784 +038 -0430 +1.4052 
Dutch Guilder_ 2LS2S96 2414192 + 0.63 -0-15 ±1-4964 
Irish Punt ...... 0.72569 0.7287S9 +0.42 -0-38 ±1.6699 
Italian Ura ..... 1403X8 1371-46 -JL28 —2-28 ±8.1305 

The Bundesbank sold $6.4m at 
the fixing. Sterling slipped to 
DM 35670 from DM 3.9760 While 
the Swiss franc improved to 
DM 2.2582 from DM 1.2550. 
Within the EMS, the Belgian 
franc rose to DM 45020 per 
BFr 100 from DM 4.8980 and 
the French franc was higher at 
DM 32.705 per FFr 100 from 
DM32.675. 

BELGIAN FRANC — Trading 
range against the dollar in 1983- 
1984 is 57.92 to 45JM. December 
average 55£L Trade weighted 
index 88.7 against 92.2. 

There was no intervention by 
the Belgian central bank in the 
week ending January 16 in sup¬ 
port of the Belgian franc. This 
was mainly a reflection of the 
U.S. dollar’s fall from record 
highs. However the Belgian franc 
has weakened over the week as 
the D-mark recovers although 
the dollar is now showing signs 
of renewed strength. At yester¬ 
day’s fixing the dollar rose to 
BFr 57.47 from BFr 5A8675 
while sterling sttpeed to BFr 
80.8850 from BFr 8L2050. The 
D-mark was lower at DM 20.4057 
from DM 20.4215 per BFr 100. 

£ In New York (latest) 

Changes ms for ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 

Jen. IB Previous 

spot 
1 month 
5 months 

18 months 

$1.41X5-4130 
0.04-0.07 die 
0.15-0.19 dta 
0.70-0.86 die 

81.4080-4090 
0.05-0.06 dis 
0.14-0.IS dta 
0.78-0.77 die 

E forward rates are quoted in U.S. 
cants discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

Jan 18 spread Closa One reonth 
% 
pa- 

Three 
months 

% 
PS. Jen 18 

Day's 
spread Close One month 

% 
pa. 

Three 
months 

U.S. 1.4035-1.4175 
Canada 1.7680-1.7675 
Nathfnd. 4/MH-4.47*, 
Belgium 80.89-8t.2D 
Denmark 14J1-UJS 
Ireland 12760-1.2830 

39EV3.Se 
18025-183L25 
226.25-226.75 
A40M41C 

W. Ger. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

OJB-O.08C dts 
Q-05-O.ISc die 
TS-lc pm 

2-12o dta 
3 4V*ra die 
oao-ojsp dis 
1VH»f pm 
145-345C die 
130-239C dta 

_ _. 14V16** lire dta 
H.ttfVII-ttS 1T.10V71.77b 3**-4ftoredta 
12.10V1Z.16ix 12.18-12.14 34c dta 
11.50-11.59 11-55*i-l 1-55*2 IV&aoreAs 
328V331H 330-331 09S-095y pm 
27.82-2847 28.00-28X5 - 8V7^gro pm 
3.14-3.17 2.15V3.TRi 1 Vlftc pm 

Belgian rata la for convertible Irenes. Financial franc 82.50-82.80. 
Six-month forward dollar 0-30-0.36c die, 12-month O.TO-Q.BOc die. 

1/4125-1/413S 
1.7836-1.7845 

81X6-81.15 
143S-14JB 
1.2790-1.2800 
396V3^7>x 
191.00-191.50 
228-30-226-30 
2/413-2^16 

-0.47 0.13-0.18dte 
—0-68 0.l8-0.28dte 

3J8 3V3S pro 
-1XJ3 28-38 dta 
-2.98 *V7*« dta 
-3.19 0.80-026<fta 

3.78 3V3*a pro 
-16.37 44088Sdta - 
-1088 5SO-€15dia • 
-7.70 44-48 dta 
—4.18 IOft-11 dta 
—3/48 11V1Z%dta 
-2XJ1 5V0 dta 

3J7 2.65-295 pm 
342 221.-194 pm 
6.17 4V44 pm 

-044 

3J4 
-143 
-205 
-2.73 

340 
-1400 
-10.29 
-746 
-082 
-4.04 
—1.97 

3.16 
3.01 
6.70 

UKt 14035-14175 
Imlendt 10095-1.1065 
Canada 14475-14486 
Nathfnd, 3.1600-3.1725 
Belgium 57.40-57-55 
Danmark 10.18-10404 
W. Ger. 28025-20230 
Portugal 135.00-135.90 

15900-18030 
1.708V1.711 
70575-7.8700 
80000-80300 
8.1800-84050 
23340-23400 
1902-1907 
24300-2.2450 

Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

14125-14135 
1.1045-1.1065 
14480-14485 
3.1800-3.1820 
5740-6742 
10.10-10. IBS 
2.8070-28080 
13545-135.75 
159.95-159.95 

00341.08c dta 
0444141c pm 
001-003c dta 
1064105c pm 
3V4V:db 
Vigors dis 
006-0 91 pf pm 
100425c die 
12S-150C dta 

1.708V1.XSH 10Vm lira die 
74826-7.9876 2404. TQera dta 
84875-84826 240-2-ISc dta 
84800-8.1860 040-140ora dta 
23346-233.86 0.7B-0.72y pm 
1948-1947 6.40-540gn> pro 
24325-24335 145-140c pm 

t UK and Ireland are quoted in U.S- currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian raw le for convertible franca. Financial franc 58.40-5640. 

-047 0.13-0.18dle -044 
245 0.06-048 pm 244 

-0.19 041-0.03dta -0.06 
3.79 249-249 pm 3.71 

-041 1SV184 dta -1.18 
-1.18 040-140die —046 

348 2.74-289 pm 34S 
-1448 300-880dta -1446 
-1049 360-410 dta -9.81 
-7.81 30-31 dta -7.14 
-3.74 6.SO-7-OOdts -243 
-249 740-740die -347 
—144 276-346dta -146 

340 213-248 pm 340 
288 1845-1646pm 348 
647 248-3-40 pm 6.12 

OTHER CURRENCIES CURRENCY MOVEMENTS CURRENCY RATES 

Jan. IB 
• 

£ « 

£ 

Note Rates 

Argentina Peso~ SA.10-S6.1B 
1.6675-1^6705 

ly44SLD-l,460.1 
&3885-&3S40 
144.06-143.05 

10.96la-10.B7l4 
128.50* I 

24.07-26.00 
1.1090-1.1100 
1,026-1,061 

Austria— ■—_ 27.B5-S8.15 
81.85-82.76 
14 JW-14.44 
12.07-19.19 

Brazil Cruzeiro... 
Finland MarfcJt*. 
Greek Draohma_ 
Hong Kong Dollar 
Iran Riel__ 

Denmark—_ 

102.60.1Q&90 
7.7970-7.7990 

88.75* 
&2B43IML29435 

Germany——._ 
Italy_-——. 
Japan—-- 

3.943*-3.9B3* 
2406-2440 

628-363 
4.44 ta-4.481a 

8I.0S4L.15 
3J80OA.SB6O 
2.1760*.1810 
4.9376-4.6425 
&9B 60-3.0010 
1.7660-1.7670 
6.1646-6.1700 

11.03-11.14 
Malaysia Cottar.. 
New Zealand nr. 
Saudi Arab. Rlyal 
Singapore Dollar 
Sth-Afrtcan Rand 
(MCE. Dfrham-J 

2.34052.3420 
1.5395-1.5420 
6.5106 3.5116 
2.1295-2.1310 
3L2490-1J50B 
3.6720-3.6730 

Portugal—- 190-211 
226k-2S4le 
11.50-11.61 

3.1414-6.171* 
1.40-1.42 
201-218 

Sweden......... 
Switzerland— 
United States._ 
Yugoslavia-—~ 

Jan. 18 
Bank of 
England 
Index 

Morgan 
Guaranty 
Changes^ 

88.0 —8.8 
u.8. dollar..—- 131.7 + 19.0 
Canadian dollar.-- 92.4 + 0.5 
Austrian soiillllng 113.1 +3.5 
Belgian franc-. B8.7 -12.6 
Danish kroner. 77.5 —6.4 

123.3 + B.6 
14S.9 + 14.0 
115.2 + 3.7 
65.4 —15.8 

Urm_ 43.5 —12.4 
Yen—.. 157.7 + 13.4 

Jan. 18 
Sank 
rata 

X 

Betting ntn. 

___ Guaranty ctannac average 
1380-1932—100. Bank of England tsdex 
(bens avenge 1875—1001. 

Sterling...— 
U4. 67-— 
Canadians.. 
Austria Sell 
Belgian Fr— 
Danish Kr>. 
D'marK.— 
Guilder__ 
French Fr- 
Urn.- 
Yen ..... 
Norwgn Kr J 
Spanish PtaJ 
Swedish Kr_j 
8win Fr. 
Greek Dr’ch 

8$ 
3J« 

10 
7 
4 
5 

17 
9 
8 

6*1 
4 

Soeaial 
Drawing 
Rights 

0.734631 
1.03436 

• 
>20.9465 
159.4447 
10.6641 
2.91379 
347840 
8.90999 
1768.76 
1242447 
18.13834 
165463 
B.47761 
1231666 

SOta >106.670 

European 
Currency 

Unit 

0.669060 
0408375 
140117 
15.0311 
46.1044 
8.18222 
846828 
8.54192 
6.90764 
1371.46 
187.635 
6.31228 
128440 
6.67747 
279692 
82.4600 

a CS/SDR rata for January 17: 149609 

EXCHANGE CROSS RATES 
Jan. >8 [Pound StYilng] 

Pound Starting 
174. Dollar 

Deutsohemark - 
Japanese Yen 2000 

French Franc 10 
Swiss Franc 

Dutoh Guilder 
Italian Mra 1000 

Canadian Dollar 
Belgian Franc loo 

D.70B 

0462 
5.026 

0484 
0417 

0484 
0434 

0687 
1433 

11.2 Dollar 1 Deutsche m'kl JaponeseYen' French Franc: Swiss Frana | Dutch Guild j Italian Lira 

LJ.1.5 I 
3.070 
TJB06 

0466 
4475 1441 

1.164 
0.448 

8472 
14B7 

0416 
0485 

0489 
1.645 

0401 
1.742 

8451 
4496 

3304 
' 4534 

6346 
1000. 
878.4 
104.7 

73.98 
138.9 

1874 
407.8 

12.135 
.0490 

3.057 
36.78 

10. 
3443 

8.718 
6487 

6.879 
14.96 

Canada DoRar,Belgian Franc 

3.168 
2433' 

4468 
8.168 

2414. 
1709. 

0.796 
9.664 

1.126 
1348 

608.1 
7304. 

2.602 
1. 

3.681 
1.416 

1989. 
764.5 

0707 
:.3oe 

I J- 
I 1461 

540.3 
1000 

1.790 
3.893 

I 8433 
' 6.609 

1368. 
8977. 

1.764 
•1448 

0444 
6.337 

1.464 
0459 

0495 
0.731 

1. 
8475 

81.10 
67.41 

80.43 
8464 

66.83 
86.68 

18.16 
33.60 

4S.9B 
100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

a ■in- - /closino rates In Singapore): Short-term 8V% per cant: seven days 9V9S per cent; one month 9*»-9H t»r cant three months 9»4-^»u P»r cent: 
3'gif-w ot cant one j^KFW-W per cenilonftarm Eurodollars two years 1W.-11 per cant; three year* 11V11S per esne four yeara 11V12 per 

wntTfiC^JeSi 12-lS, £r c£k norofnele losing rates. Short-term rams are caU tor U.S. dcliere and Japanaae yen; others two daye notice._ 

MONEY MARKETS 

London rates steady 
Interest rates were steady <m 

the London money market 
yesterday. Three-month sterling 
interbank was unchanged at 9A 
per cent, and discount houses 
continued to bid 8* per cent for 
tbree-cnooih disable bank bdls. 

The Bank <rf England forecast 
A money market shortage of 
£400m. but this was soon revised 
to £5Q0m, and to £650m at noon, 
before a final figure of fflOOm was 
arrived at in the afternoon. 

in band 2 at 9 per cent; £3m bask 
bills in band 3 at 8tt per cent; 
£5m Treasury bills in band 4 at 
8} per cent; £3m local authority 
bills in bond 4 at Si per cent; 
and £46m bank bills an bend 4 at 
8| per cent. 

The authorities also provided 
late assistance of around £35m. 

Major factors behind yester¬ 
day's shortage were: bills matur¬ 
ing in official bands, repayment 

MONEY RATES 

of late assistance, and a take-up 
of Treasury bills draining £152m, 
and Exchequer transactions 
absorbing another £300m. 

In Paris the Bank of France 
has offered to provide the money 
market with liquidity through 
purchases of first category paper 
for value January 23. The central 
bank has called for tenders for 
three maturity bands, and will 
indicate how much it intends to 

acquire and the rate tomorrow. 
In Frankfort the Bundesbank 

has decided not to bold a press 
conference following today's 
regular council meeting. Follow¬ 
ing the recent improvement of 
the D-mark against the dollar 
this .is taken to mean that the 
Bundesbank discount rate mid 
Lombard rate will be left at 4 
per cent and 5J per cent respec¬ 
tively. 

UK clearing banks' base 
lending rate 9 per cent 
(since October 4 and 5) 

local authority bills in band 4 
(64-91 days) at 8i per cent; and 
£343m bank bills in band 4 at 85 
per cetit 

After lunch another £l24m bills 
were purchased through fim 
bank bills in hand 1 at 9A per 
cent; f 10m Treasury bHIs in band 
2 at 9 per cent; £5Gm bank bills 

FT LONDON 
INTERBANK FIXING 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Jan. 18 
1884 

Ova might .... 
8 day* notice-. 
7 days or. 
7 day notice ... 
One month— 
Two month* 
Three month* 
Six months.. 
Nina months - 
On year. 

LONDON INTERBANK FIXING 
(11.00 *,m. January 18) 

S. months U.S. dollars 

bid OlbTfl offersiario 

6 months U.S. donate 

bid 9 7.<B | offer 10 

Local Auth. 
negotiable 

bonds 

Local 
Authority 
Depostta p

i
 8 Certs 

of 
Deposits 

SDR 
Linked 

Deposits 

ECU 
Linked 

Deposits 

PVSfe Brlr S.+8J 81*87* 9 9* 
9*4-968 ?Tt I4S-9J6 8&e-9 21.**1* 
9V9ta - 9 ia 9A-9.6 6S4-9I* 
Sta-9lg 9.858J6 9 9ae 9&a-10 
976.9S0 — 8J8-18.W — — 

One year.. 9789ta — 10 13.KM0JJJ 9Ta 101« 
Two years-. — 10Vt — — — 
Three years- - . 10% — — — — 
Four years-..— 10*, — — — — 
Five .. — 

The fining hw are Aa arithmetic 
■wans, -founded to tits neeren ona- 
Wxioontlu of ttw bid and ottered rare* 
far SlOm quoted by dis market to 
five reference banka at 11 a.m. each 
wot king day. Th* banks are Nationiil 
Westminster Bank, Bank of Tokyo, 
Deutsche Beak, Sanqus Nsiionole d* 
Psrta tod Morgan Guaranty Trust. 

ECGD Fisod Rare Export Finance Scheme IV Average Rate for interest 
period December 7 1983 to January 3 1964 (inclusive) 9.492 per cent. Local 
outborltiM end finance houses seven days’ notice, others seven days’ fixed. 
Fixed House* Base Rotas (published fay the Finance Houses Association]. 
94 per cent from January 1 1984. London and Scottish Clearing Bank Rate* for 
lending 9 per cent. London Deposit Rates for sums at seven days’ nodes 54 per 
cent. Treasury bills: Average tender rare ot discount B8873 par cant. CardBcstes 
el Tex Deposit (Series 6). Deposits of £100.000 end over held under one month: 
94 per cane one-three months 94 per cent: throe-elx month■ 10 par cant: six- 
12 months 1(8* P*r asm. Under £100X00 94 par cent from January 12. Deposits 
held under Senas 4-5 104 per cent. The rata ter all depoiits withdrawn for 
cash 8 psr cent. 

MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate .. 11 
Broker loan rate . 104 
Fed tends . 94 
Fad funds et intervention ... 9®h 

Treasury Bills 
One month .. 8.75 
Two month . 8.55 
Three month . 888 
Six month ... 834 
One yew. 8.99 

Treasury Bonds 
TWO year .-.. lOO"* 
Three year .. 1004 
Four year —-- lQOPn 
five year.—.. 1004 
Seven yew --   100V 
10 year .... 100*V 
30 yasr..-. 102V 

Eurodollars ease 
. Eurodollar prices lost ground 
in the London International 
Financial Futures Exchange 
market yesterday. Early prices 
were marked lower in line with 
Chicago, with the March con¬ 
tract opening at 90.16 down 
from 90.19 and slipping to a 
low of 90.11. U.S. housing starts 
showed a fall from the previous 
month and the March contract 
finished at 90.14. 

Recent economic statistics 
have pointed towards a slow¬ 
down in the U.S. economy and 
a reduction in upward pressure 
on U.S. interest rates. A firmer 
trend In Eurodollar futures 
prices bas been inhibited, how¬ 
ever, by the comparatively high 
level of short-term Fed funds. 
Yestreday’s rate was quoted at 
913/16 per cent up from Tues- 

LONDON 

day’s level of 6 7/16 per cent, 
although this was exaggerated 
due to technical distortions 
caused by banks’ make-up day. 

The March Eurodollar price 
finished at 90.24 down from 
90.19. 

Gilt prices opened weaker at 
1094)8 for March deUveiy, dawn 
from Tuesday’s dose of 109-11. 
It traded between a low of 
1094k) and a high ot 209-17 
before finishing at 109-06. 

Short sterling prices were 
confined to a narrow trading 
range, reflecting a rather static 
cash market. For March deli¬ 
very the short sterling price 
opened at 90.48 down from 90.51 
but moved within a six-point 
range before finishing un¬ 
changed from the opening at 

CHICAGO 

MIKUNI’S 
CREDIT RATINGS 

on about 1,800 bond issues 
by more than 500 Japanese companies 

For details write; 
Mikuni & Co., Ltd, 
bai-ichi Mori Building 
12-1, Nishi -Shimbashi 1-chome 
Minato-ku, Tokyo 105, Japan 
or Telex J33118 

THRE£-MONTH EURODOLLAR 
Sim points ot 100% 

U.S. TREASURY BONDS (CBT) 
8% S100,000 32nds of 100% 

Ckrae High Low 
90.14 9020 90.11 90.19 
8981 89.84 89.79 8926 
89.52 89.52 89.51 89.57 
89.25 89^9 
89.06 — — 89.10 

Marefa 
June 
Sept 
Dec 
March _ 
Volume 2.774 (2.927) 
Previous day's opart art. &B75 (8,495) 
THREE-MONTH STERLING DEPOSIT 
£250.000 points of 100% 

Close High Low Prev 
90.51 90.53 90.47 90.51 
90.29 90.33 90.28 90.31 
90.10 90.11 90.10 90.15 
89.92 — — 89^7 

Jan.IB Storting 
U.S. 

Dollar 
Canadian 

Dollar 
Dutoh 
Guilder 

Swiss 
Franc D-mark 

French 
Franc 

Italian 
Lira 

Belgian Franc 
Conv. Fin. 

j Danish 
Yen | Kroner 

Shortterm......—— 
7 day’s notice.— 

Month .—... 
Throe months. 
Six months——— 
One Voar. 

Bta-Ota 

m 
9ft-10 

Bta-Ota 
Oft-BSg 

Bta’BTs 
Bft-lW, 

lOM-lWa 

94«-10 
9*4-10 

5B8 

5*4-57» 
5»«-Bh 
5rt-5+f 

6-61» 

Ha-8 
8-2»a 

3U-5lg 
*4-3*1 
»ft-4ft 
4*8 41* 

608-6*2 
5ft fft 
6ft 6ft 
6ft-6ft 
618-6** 
6ta-6*s 

lis«-12 
12-12*4 

12*a-12ae 
13*4-13*2 

iJS:iS3 

16-17 
16-177* 

16ta-I7*a 
16S*-17la 
1714-173* 
17V181* 

B*«-10 
10-101* 

1014-10*4 
10S4-Ul4 

11-lH* 
11-11*3 

9**-10 
10-101* 

10*2-1 Oft 
107*11 
ili8-iiJe 
lliB-llta 

63*-57| i ll-uig 
65*-57j \ 11-111( 
5ft6ft ? ll.IZZf 
Gi*-63s 11-111* 
614-688 11-111* 
6ft-6ft , 1114-113* 

only £542m. . Jan. 28 Frankfurt Paris Zurich Amst'dam Tokyo Milan | Bruaseta Dublin 
In the snoraing the Bank of ——-- 

England txwght £S83m bills by 
way of £2m Treasury bills in 7^,0 months.. 
txwd 1 (up to 14 days maturity) Three months —... 
at 9A per cent: £10m bank Mils ..- 
in band 2 (i*33 days) at 9 per 

5.50-5.60 
OJ 5-6.05 
6.96-6.05 
6.064L20 
6-9 5-6,40 

6.5 

117* 
12lo-Z2l« 
12ft-12A 

18ft-18ft 

18 

lta-8aa 
Sis-3i* 

3ta-33* 

658-67* 
672-6 

slfiig 
6*4-658 

87» 

5.80625 I 171<-177b ! 7.46 
6.09375 j 17*2-1772 | lOft-lOft 

MMW : 173*-Z81f { 30ft-2D7| 
— j — i 11-11*4 

12-12U 
12-12 <4 
12-12*4 
12-1214 

12U-1212 

Sterling 
Certificate 
of deposit 

Interbank 
Local 

Authority 
deposits 

Company 
Deposits 

Market 
Deposits 

Treasury 
(Buy* 

Treasury 
(SelD 

Eligible 
Bank 
iBuy) 

Eligible 
Bank 
(Sell) 

Fine 
Trade 
(Buy) 

9ft~9i* 

9ft 8ft 
OS* 9ft 
9g-9tt 

B34-97* 

90*4 

Ota-Oft 

mt 
978-10 

b-9*8 
* 
9 
912 

9ta 
9»2 
93* 
93, 

Ota-Sta 
_ 

eu-9ta 

97* 

11
 

|S
|«

fl
l|

 

94 U 
Bft 
BIS 

- i — 
j ep Oft 

9£ 

Marefa 
June 
Sept 

Volume ESI (688) 
Previous day’s open fait. 5.882 (5,653) 

20-YEAR 12% MOTIONAL GILT 
EBP.000 32nds of 100%_ 

Close High Low Prev 
March 109-06 108-17 109-00 109-11 
June 108-20 108-22 108-18 108-26 
Sept 108-06 — — 108-12 
Dec 107-2S — — 107-31 
Marefa 107-12 — — 107-18 
Volume 2.803 (4.190) 
Previous day’s open Int 3.551 (3.620) 
Basis quote fetosn cash price of 184% 
Treasury 2003 less equhrslent price of 
near futures contract) 30 to 40 (32nds) 

STERLING £25.000 S psr t 

Close ffitjfa Low Prev 
March 1.4088 1.4166 1.4070 1.4163 
June 1.4105 1.4112 1.4105 1.4175 
Sept 1.4120 1.4135 1-4120 1.4195 
Volume 410 (438) 
Previous day’s open int. 2.3S8 (2JS30) 

DEUTSCHE MARKS 
DM 125.000 S par DM 

Close High Low Prev 
March 0.3570 0.3580 0-3567 0-3585 
June 0.3803 — — 0.3618 
Sopt 0-3834 — — 0.3849 
Volume 116 (127) 
Previous day's open Int. 366 (382) 

SWISS FRANCS 
SwFr 125.000 $ per SwFr 

Close Hrqfa Low Prev 
March 0.4509 0.4610 0.4804 0.4516 
Juna 0.4560 — — 0.4669 
Sept — — — — 
Volume 42 (1) 
Previous day’s open int. 171 (171) 

JAPANESE YEN Y12fim S per Y100 
Close High Low Prev 

March 0.4302 0.4302 0.4295 OA291 
June 04340 — — 0.4329 
Sept — — — — 
Volume 21 (BB) 
Previous day's open Int. 311 (324) 

Latest High Law Prev 
March 71-08 71-17 77-08 71-16 
June 70-22 7001 70-19 70-29 
Sept 70-03 70-11 70-03 70-11 
Dec 69-19 6S-Z7 63-19 63-27 
March 68-05 69-10 63-04 69-12 
June 68-24 68-28 68-24 63-31 
Sept 68-12 88-15 68-12 68-19 
Dec — — — 68418 

U.S. TREASURY BILLS (IMM) 
Sm points of WCY. 

Latest Hi oh Lew Prev 
March 90.98 91.03 90.97 91.03 
Juno 90.68 90.71 90.67 90.71 
Sept 90.39 90/42 90.3a 9042 
Dec 90.13 90.18 90.13 90.15 
March 89 90 89.91 89.90 89.90 
June 89.64 89.64 89.64 89.86 

CERT. DEPOSIT (IMM) 
91m points of 100% 

Latest Hi oh Low Prev 
March 90.33 90.39 9030 90.36 
June. 89.94 89.99 89-93 89.98 
Sept 89.60 89.60 89.50 89.64 
Dec — _ 

March _ _ 

June — — — — 

THREE-MONTH p^morvu IAR «|NV.i 
Sim points of 100% 

Latest Hiah Low prev 
March 8934 89 JO 89 S3 88.88 
June 89.52 8957 89.50 89.56 
Sept 89.22 ears 89.21 8926 
Dec 88.94 88.97 88JM 88.99 
March 98.69 88.72 88.69 98.72 
June — — — 88.42 

STERLING (IMM) Ss per t 

Latest High Low Prev 
March 1.4136 1/4T7B 1/4050 1/4090 
June 1.4155 1/4185 1/4070 1/4105 
Sept 1.4200 1/4210 1.4100 1/4125 
Dec 1.4230 1.4230 1/4130 1/4145 
March 1A2S0 1.4265 1/4150 1.4165 
June — — — — 

GNMA (CBT) 
8% SI00.000 32nde of 100% 

Latest HI oh Low Prev 
March 69-22 68-27 63-20 69-24 
June 68-25 68-30 68-24 68-27 
Sept 67-30 68-00 67-30 67-31 
Dec 67-07 67-09 67-06 67-07 
March — _ _ 

June 66-01 66-05 66-00 63-01 
Sept 65-18 65-22 65-17 65-18 
Dec 6505 85-06 65-OS 66-05 

EDUCATIONAL 

THE INTERNATIONAL SCHOOL OF LONDON 
Crowndale Road, London NW1 1TR 

Tel: 01-388 0459 
OFFERS ONE FULL AND TWO PARTIAL SCHOLARSHIPS 

tenable from 1st September 1984 
boys and girls aged 11-16 on that date 

Courses lead to GCE ‘O’ level and to university entry by way of 
the International Baccalaureate. 

ISL is a day school with 230 students of 40 nationalities. 
Enquiries to the Headmaster. Closing date for Scholarship entry 
is 17th February 1984. 

ART GALLERIES 
rnn.^. — DARBY. IB. Cork St.. W1. 
01-734 7904. KEITH GRANT. 

CLASSIFIED 
ADVERTISEMENT 

RATES 
Effective January 3 1984 

Single 
Per column 
line cm 

(min. (min. 
3 Unas} 3 ems) 

Commercial & Industrial 
property 9-50 33.00 

Residential Property 7-60 25.00 
Appointments 10.00 34.50 
Business. Investment 

Opportunities 9.50 33.00 
Business for Sole/ 

Wanted 8.50 33.00 
Pereonel 7.50 25.00 
Motor Cera 7.60 25.00 
Hotels ft Travel 7SO 25.00 
Contracts ft Tendon 9.50 33.00 
Book Publishers — not 15.50 

Premium positions available 
(BMnhnwn stzs 30 column ems) 

E6.00 par single column cm extra 
For further details write to: 
Classified Advertisement 

Manager 
Financial Times 

10, Cannon Street, EC4P 4BY 

MOTOR CARS 

TAKE THE PROFIT 
ON YOUR NEW CAR 

INVESTMENT BUY VIA 
MYCAR 0395 39990 

Painless import. You take tha profit 
We do tho work 

MYCAR 

CLUBS 

EVE has outlived the others because of a 
boiler of fair nliy and value lor money. 
Supper from 10-3.30 am. Dbco ana toe 
imistclaro. elamoroos hoitesscs. cxcldno 
floor-shows. 189, Resent St. 01-734 0537. 

_ Exclusive gentleman^ dub. 
For a £3.00 aanuuion charge you can 
Come In and have a Full lunch tor £20.00 
Including a borne or wine ana be served 
or entertained by our charming French 
maids. Open Monday to Friday, lunch 
12.30-3. evenltioi G.30-3 am. 21. Beat 
Street. Wl. 01-437 3143. 

RAMON’S NICHTCLUB RESTAURANT. 
42. Dean Street, wi. Where today’s nual- 
hnssnun can relax and enjoy an caching 
evening. Vartans cabaret acre throughout. 
Charming and discreet dancing partners 
available, own nlghthr 9 am to 3 am. 
01-437 9455. 

We are pleased to 
announce... 

CITICORP 
HADITS 
BEST YEAR EVER 
IN 1983: 
• Record earnings of $860 million, up 19%. 

e All-time high return of 16.5% 

on common stockholders’equity. 

• An increase in fully diluted earnings 

per share of 15%, to $6.15 from $5.33. 

• A 23% increase in total capital to $9.6 billion. 

These records were achieved after a $520 million charge to 
earnings, of which $437 million went to write off doubtful 
debts, and $83 million was added to reserves. 

CITICORPG 

I 
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Ttfsamcuncerrent appear as a metier of recofdani/. Dscembert933 

LANDSVIRKJUN 
The National Power Company 
Iceland 

Swiss Francs 50,000,000 
Syndicated Ten Year Loan 

Lead Managed by: 

BA Finance (Switzerland) Ltd 

Provided by: 

Bank of America NT & SA, Zurich Branch 
Banque Scandinave en Suisse 
Sumitomo Trust Finance (Switzerland) Ltd. 

Manufacturers Hanover Trust Company, Zurich Branch 
Mitsubishi Finanz (Schweiz) AG. 

Morgan Guaranty (Switzerland) Ltd. 
.Taiyo Kobe Finanz (Schweiz) AG 
BA Finance (Switzerland) Ltd 

-Agent 

BAIMKofAMERICA s:A 

INTERNATIONAL CAPITAL MARKETS 

D-MARK NEW ISSUE CALENDAR 

Date Borrcrwrer Amount Lead Manager 

DMm 
Jan. 18 OeatrenrefeMtchfl 

Kontrollbank 150 Deutsche Bank 
13 Audi ISO Commarriaank 
20 Fuji Bank 100 West LB 
23 Oaguua 100 Dresdner Bank 
26 1AOB* 1W DO Bank 
30 Papal Coin 250 Dresdner Bank 
31 World Bank 200 Deutsche Bank 

World Bank* 100 Deutsche Bank 
Feb 1 Credt National 200 Commerzbank 

2 Council of Europe 150 BHF-Bank 
7 Eurofima 100 Doutscfie Bank 
8 Baxter Travrenol 200 Deutsche Bank 

13 EIB 250 Deutsche Bank 
15 Sterling Drug 250 Commerzbank 
24 «K»Penney 200 Dresdner Bank 
27 Ferrovie dstlo Statu 200 Commerzbank 

Ate*1 Meeting Ms'cn l. " Pnvam placement 

New issues worth 
$675m launched 
BY MAHY ANN SIEGHART IN LONDON 

NEW ISSUES again dominated the 
Eurodollar bond market yesterday 
with 5675m worth of bonds being 
launched. 

Malaysia is raising the most mon¬ 
ey - it is activating the tap on its 
S850m floating rate note, S5O0m of 
which was offered last August The 
remaining S350m came out yester¬ 
day at a price of 98%, in hue with 
the secondary market price of the 
first tranche. Credit Suisse First 
Boston is leading the deal, which 
matures in August 1993 (with put 
options in 1988 and 1999) and pays 
% point over the six-month London 
interbank offered rate (Libor). 

CSFB is also lead manager for a 
SI50m bond from Export Develop¬ 
ment Corporation of Canada The 
five-year issue has an 11% per cent 
coupon at par - terms which were 
regarded as slightly aggressive by 
the market The bond traded at a 
discount of around 1% per cent, out¬ 
side the 1% point selling concession. 

BKF Bank bond average 

Jan 18 Previous 
98.332 98-357 

High 1882/84 Low 
102.017 97.699 

New Issue December I98S 

U.S. $75,000,000 

IC Industries Finance Corporation N.V 

Retractable Guaranteed Notes Due 1998 

Unconditionally guaranteed as to payment cfprincipal, premium, if any, and interest by 

IC Industries 
Orion Royal Bank Limited 

Banque Paribas 

Deutsche Bank AktiengeseUschaft 

Merrill Lynch Capital Markets 

Union Bank of Switzerland (Securities) l imifaH 

Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert SLA. 

County Bank Limited 

Credit Suisse First Boston Limited 

Lloyds Bank International Limited 

Society G£n£rale 

Swiss Bank Corporation International Limited 

Westdentsche Landesbank Girozentrale 

Banca del Goftardo 

Continental Illinois Capital Markets Group 
Credit Lyonnais 

Kleinwort, Benson Limited 

Morgan Guaranty Ltd 

Society G6n£rale de Banque S JL 

S. G. Warburg & Co. Ltd. 

Al-Mal Group 

Bank GutzwiUer. Kurz, Bungener (Overseas) 
Limited 

Bank Leu International Ltd. 

Banque Generate du Luxembourg 5 A. 

Banque Internationale a Luxembourg S.A. 

Banque Worms 

Caisse des Depots et Consignations 

Cazenove & Co. 

Compagnie de Banque et 
d'lnvesdssemems, CBI 

Credit Industrie! d’Alsace et de Lorraine 

Daiwa Europe Limited 

□resdner Bank AktiengeseUschaft 

Fuji International Finance Limited 

Girozentrale und Bank derosteiTeichischen 
S parkas sen AktiengeseUschaft 

Kredietbank N.V. 

The Nikko Securities Co., (Europe) Ltd. 

Nippon Credit International (HK) Ltd. 

Nomura International Limited 

Norddeutsche Landesbank Girozentrale 

Pierson, Heldring 8: Pierson N.V. 

N.M. Rothschild & Sons Limited 

Sanwa Bank (Underwriters) Limited 

Sumitomo Trust International Limited 

Vereins-und Westbank AktiengeseUschaft 

U.S. $60,000,000 

Industrie Penoles, S. A. de C.V. 
(Incorporated in the United Mexican States) 

Floating Rate Notes Due 1989 
In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
19th January, 1984 to 19th April, 1984 the Notes will 
cany an Interest Rate oflOfe-% per annum and the Coupon 
Amount per U.S. £10,000 will be U.S. 5267.00. 

Credit Smsse First Boston TAnfteti 
Agent Bank 

BANCO ESP1RITO SANTO 
E COMERCIAL DE LISBOA 

London Brandi 

US $25,000,000 
Negotiable Floating Rate London Dollar 

Certificates of Deposit due 1986 

la accordance with the provisions of the Certificates, notice is 
hereby ®'Wi that for the six months interest Period from 19th 
January 1984 to 19th July 1984 the Certificates will carry an 
interest rate of 10i per cent, per annum. The relevant Interest 
Payment Date will be 19th July 1984 and the Coupon Amount 

- pa- USS500,000will be USS2S,909.72 

Agent Bank 
Bank of Tokyo International Limited 

January 1984 

Mitsui Trust and Banking, the 
Japanese bank, launched a Si00m 
bond yesterday through Morgan 
Stanley, Mitsubishi Trust and 
Banking, Citibank, CSFB and Sal 
omon Brothers. The seven-year 
bond has e 12 per cent coupon at 
par and like almost all Japanese 
fixed-rate bank issues, the proceeds 
will be swapped for floating rate 
debt It traded at a discount of 
around 1% per cent. 

The fourth and most successful 
new issue of the day came from the 
Australian Industrial Development 
Corporation. Guaranteed by the 
Australia itself, the five-year bond 
has an 11 per cent coupon at par 
and is led by Morgan Stanley* and 
Citicorp. It too will be swapped for 
floating rate funds. Because of its 
short maturity and Australian guar¬ 
antee, the bond was very well re¬ 
ceived, trading within its selling 
concession at a 1% per cent dis¬ 
count 

Denmark was inviting bids for a 
S500m floating rate note yesterday 
from at least six groups. A decision 
was due last night on which would 
win the mandate for the issue 
which, according to the borrower, 
must have as tong a maturity as 
possible, with at least 10 years to 
the first put option. Dealers expect 
the winning bid to provide Den¬ 
mark with an all-in cost of funds, on 
a straight line basis, of between OJ20 
and 0.25 per cent over six-month Li¬ 
bor. 

The D-Mark new issue calendar 
for the next six weeks was an¬ 
nounced yesterday, with the total of 
DM 2.7bn considered rather heavy 
by the market Most of the borrow¬ 
ers, though, are popular names. The 
first, Osterreichische Kontrollbank, 
launched its DM 150m issue yester¬ 
day. The seven-year bond has a 7% 
per cent coupon at par and is led by 
Deutsche Bank. 

Prices of seasoned bonds closed 
slightly down in Germany and 
slightly up in Switzerland in moder¬ 
ate turnover. 

Survey 
finds fresh 
borrowing 
force 
By Mary Ann Sleghart in London 

SUPRANATIONAL borrowers like 
the World Bank, the European Eco¬ 
nomic Community* and the Euro¬ 
pean Investment Bank have be¬ 
come the major issuing force in in¬ 
ternational bond markets, accord¬ 
ing to a survey carried out by Sal¬ 
omon Brothers in New York. 

Supranational bond issues rose 
by 17 per cent in 1983 to total S13bn. 
The World Bank has been the larg¬ 
est borrower in international bond 
markets for three consecutive 
years. 

In 1983, supranational and sover¬ 
eign borrowers accounted for the 
top 15 places in the ranking of bar- 
rowers by volume. The World Bank 
(S4.7bn) is followed by the EEC 
(53.4bn). Sweden (S2.7bn), the EIB 
(52.0bn) and Denmark (Sl^bn). 
Other big borrowers include the In¬ 
ter-American Development Bank, 
Hydro Quebec, the Asian Develop¬ 
ment Bank. Credit Foncier de 
France. Ireland and Malaysia. 

In 1980. 1981 and 1982, by con¬ 
trast, corporations like IBM and 
General Motors featured in the top 
15. as did banks like Deutsche Bank 
and Citicorp. 

Internationa] borrowing from 
Japanese corporations and govern¬ 
ment-guaranteed bodies nearly 
doubled from S5.7bn in 1982 to 
SILZbn in 1983. Over half of this 
was concentrated in the Swiss franc 
foreign bond market, particularly 
the convertible sector. 

New issues of Eurodollar bonds 

from Japanese borrowers also rose 

enormously - from SI.9bn in 1982 to 

S4bn last year. Many of these were 

bonds issued by Japanese banks 

and tied to interest rate and/or cur¬ 
rency swaps. 

_ U-S. corporate borrowers, tradi¬ 

tionally the darlings of the Euro¬ 

bond markets, cut back their inter¬ 

national bond borrowing from a rec¬ 

ord S15Jbn in 1982 to only S7.4bn 
last year. 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists, Ihe 

following are closing prices for January 18. 
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BANQUE INDOSUEZ 
have arranged a 

£3,000,000 
UNE OF CREDET 

between 

INDOSUEZ EXPORT FINANCE LIMITED 
and 

INDOSUEZ NEW ZEALAND LIMITED : 
in support of the export of British 

capital goods and services 

This is an ideal opportunity for the financing of 
Trade between the United Kingdom and New Zealand 

The Credit Line is supported by an Associated Borrower 
^indorsement given by Export Credits Guarantee Department 

(ECGD) 

If you wish to take advantage of this favourable facility please contacti-- 

Alex Tulloch, Senior Manager 
Corporate Banking and Services 
lndosuez New Zealand Ltd 
indosue: House 
169 The Terrace 
Wellington 
New Poland 
Tel: 724131 
Tlx: 31143 

Francis Hazeel, Director 
lndosuez Export Finance Limited- 
lndosuez House 
52-62 Bishopsgate 
London EC2N 4AR 

Tel: 01-638 3600 
Tlx: 892967 

January 1984 
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